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CONSEL L ER IA  DE  CULTURA  I  E SPORT
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k*HQHUDOLWDW9DOHQFLDQDGHODSUHVHQWHGLFLµ
k3DVTXDO0DVL8Vµ
&RQVHOOHULDGH&XOWXUDL(VSRUW
'LUHFFLµ*HQHUDOGHO/OLEUH$U[LXVL%LEOLRWHTXHV
'LUHFWRUDJHQHUDOGHO/OLEUH$U[LXVL%LEOLRWHTXHV
,OPD6UD6LOYLD&DEDOOHU$OPHOD
%LEOLRWHFD9DOHQFLDQD
0RQHVWLUGH6DQW0LTXHOGHOV5HLV
$YGHOD&RQVWLWXFLµ
9DOªQFLDØ(VSDQ\D
KWWSEYJYDHV
'LVVHQ\LPDTXHWDFLµ
&RQVHOOHULDGH3UHVLGªQFLD
'*GH5HODFLRQVDPE/HV&RUWVL6HFUHWDULDWGHO&RQVHOO
UHDGH3XEOLFDFLRQV
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4XHGDSURKLELGDODUHSURGXFFLµWRWDORSDUFLDOGÛHVWHOOLEUHFRPWDPE«ODLQFOXVLµHQXQVLVWHPDLQIRU
P¢WLFODVHXDWUDQVPLVVLµHQTXDOVHYROIRUPDRPLWM¢WDQWHOHFWU´QLFPHF¢QLFSHUIRWRF´SLDUHJLVWUHR
DOWUHVPªWRGHVVHQVHHOSHUP¯VSUHYLLSHUHVFULWGHOVWLWXODUVGHOFRS\ULJKW
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&RQHOSUHVHQWHHVWXGLR3DVTXDO0DVL8VµïQDOL]DGRVG«FDGDVGHLQYHVWLJDFLµQHQWRUQRDODVMXVWDVRFHUW£PHQHVSR«WLFRVTXHVHFHOHEUDURQHQOD9DOHQFLDEDUURFD\TXHLQGHSHQGLHQWHPHQWHGHVXDPELFLµQ\KROJXUDHVW«WLFDFRQVWLWX\HQ
XQFRUUHODWROLWHUDULRGHSULPHURUGHQGHOLGHDULRUHOLJLRVRGHOD&RQWUDUUHIRUPD
(QVXVDQWHULRUHVHVWXGLRV$FDGHPLDV\MXVWDVOLWHUDULDVHQOD9DOHQFLDEDUURFD
3RHVLDDFDGªPLFDGHO%DUURF$FDGHPLDVYDOHQFLDQDVGHO%DUURFR'HVFULSFLµQ\GLFFLR
QDULRGHSRHWDV0DVL8VµUHYLVµODVFDUDFWHU¯VWLFDVGHHVWRVFHUW£PHQHV\UHFRSLOµORV
QRPEUHVGHORVSRHWDVTXHïJXUDURQHQORVPLVPRV(Q-XVWDVYDOHQFLDQDVEDUURFDV
KDFHXQDFXLGDGRVDFUµQLFDGHODVFXDUHQWD\FXDWURMXVWDVTXHVHFHOHEUDURQHQWUH
OD¼OWLPDG«FDGDGHOVLJOR;9,\\QRVKDEODGHVXUHODFLµQFRQODVDFDGHPLDV
OLWHUDULDVGHOD«SRFDPX\FRQFUHWDPHQWHFRQODGHORV1RFWXUQRVFX\RVPLHPEURV
SDUWLFLSDURQIUHFXHQWHPHQWHHQGLFKDVMXVWDV
$XQTXHODVMXVWDVSR«WLFDVVRQXQIHQµPHQRPX\FDUDFWHU¯VWLFRGHO%DUURFR\VH
FRQPHPRUDURQFRQODJUDQGLORFXHQFLD\HVSOHQGRUSURSLRVGHVXHVW«WLFD\DHQHOVLJOR
;,9VHKDE¯DQLQFRUSRUDGRDOTXHKDFHUOLWHUDULRGHQXHVWUD£UHDJHRJU£ïFD\OLQJ¾¯VWLFD
GHELGRDODLQðXHQFLDGHODSRHV¯DSURYHQ]DOTXHSDUDIUDVHµOLWHUDULDPHQWHORVWRUQHRV
E«OLFRV\FDEDOOHUHVFRV$GLIHUHQFLDGHODVMXVWDVGH«SRFDVDQWHULRUHVORVFHUW£PHQHV
YDOHQFLDQRVGHO%DUURFRVHFDUDFWHUL]DURQSRUODXQLIRUPLGDGGHVXWHP£WLFDHOKHFKR
UHOLJLRVRWDQFDURDOD&RQWUDUUHIRUPDWDQWRHQVXYHUWLHQWHKDJLRJU£ïFDFRPRHQ
DTXHOODVFXHVWLRQHVUHODFLRQDGDVFRQORVGRJPDVPDULDQRV
3RUORJHQHUDOVHFHOHEUDURQMXVWDVHQWRUQRDORVVDQWRVPX\YLQFXODGRVD9DOHQ
FLDVDQ9LFHQWH)HUUHUVDQ5DLPXQGRGH3H³DIRUWVDQ/XLV%HOWU£QVDQWR7RP£VGH
9LOODQXHYDRVDQ)UDQFLVFRGH%RUMD(QUHODFLµQFRQOD9LUJHQ0DU¯DHOGRJPDGH
OD,QPDFXODGD&RQFHSFLµQIXHREMHWRGHQXPHURVDVFRQPHPRUDFLRQHVDORODUJRGHO
VLJOR;9,,7DPEL«QVHRUJDQL]DURQMXVWDVHQKRQRUGHGHYRFLRQHVSULYDGDVFRPROD
TXHRUJDQL]µ%HUQDUGR&DWDO£GH9DOHULRODTXHFRQVWLWX\HODSULPHUDMXVWDSR«WLFD
EDUURFD/DVFDQRQL]DFLRQHVODVEHDWLïFDFLRQHVRODOOHJDGDGHDOJXQDUHOLTXLDHUDQ
REMHWRGHIUHFXHQWHVFRQPHPRUDFLRQHV
(VWDVMXVWDVVHFHOHEUDEDQHQ9DOHQFLD\VHFRPSOHPHQWDEDQFRQDFWLYLGDGHVIHVWL
YDVFRPRFRUULGDVGHWRURVROXPLQDULDV5DUDPHQWHVHFHOHEUDURQHQRWUDVFLXGDGHV
$O]LUD%RFDLUHQW2QWLQ\HQWR*DQGLDDXQTXHULYDOL]DURQHQERDWRFRQODVUHDOL]DGDV
HQODFDSLWDO\DTXHODRUJDQL]DFLµQFRUUHVSRQG¯DE£VLFDPHQWHDODDULVWRFUDFLD\DORV
GLYHUVRVHVWDPHQWRVGHODLJOHVLDVHJ¼QODLPSRUWDQFLDGHOFHUWDPHQ
(VWRVFHUW£PHQHVWHQ¯DQFDU£FWHUS¼EOLFR\VHDQXQFLDEDQHQXQFDUWHOTXHHQWUH
RWURVDVSHFWRVLQIRUPDEDGHOUHJODPHQWRSDUDSDUWLFLSDUGHORVWHPDVREMHWRGH
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FRQPHPRUDFLµQGHORVFRPSRQHQWHVGHOMXUDGR\GHORVSUHPLRV/DOHQJXDGHODV
REUDVSUHVHQWDGDVHUDHOFDVWHOODQROHQJXDOLWHUDULDRïFLDOSUHGRPLQDQWHVLELHQHQ
DOJXQDRFDVLµQVHLQFOX\HURQSRHPDVHQYDOHQFLDQRHQODW¯QHQLWDOLDQR\HQSRUWX
JX«V6HJ¼QODGRFXPHQWDFLµQGHORVPLVPRVSDUWLFLSµORP£VVH³HURGHODSRHV¯D
EDUURFDYDOHQFLDQD
(VWXGLRVFRPRHOGH3DVTXDO0DVL8VµFRQVWLWX\HQXQFRUSXVTXHQRVSHUPLWHLQ
WURGXFLUQRVHQUHDOLGDGHVGHQXHVWURSDVDGRØFRPRHVHOFRQWURYHUWLGR%DUURFRYDOHQ
FLDQRØ\VDFDUFRQFOXVLRQHVTXHQRVSHUPLWLU£QUD]RQDUORHQVXDGHFXDGDGLPHQVLµQ
WDPEL«QQRVRIUHFHODSRVLELOLGDGDODOX]GHVXGLDO«FWLFDGHH[WUDHUFRQVHFXHQFLDVTXH
QRVOOHYDU£QDFRPSUHQGHUORP£VFDEDOPHQWH\SRUH[WHQVLµQGHGHOLPLWDUPXFKDV
OXFHV\VRPEUDVGHQXHVWUDUHDOLGDGDFWXDO3RUHVWDUD]µQFRQVWLWX\HXQDVDWLVIDFFLµQ
SDUDP¯SRQHUHVWDV-XVWDVYDOHQFLDQDVEDUURFDVWDQWRHQODVPDQRVGHOLQYHVWLJDGRU
FRPRHQODVGHOOHFWRUGHQXHVWUDKLVWRULDOLWHUDULD
6LOYLD&DEDOOHU$OPHOD
'LUHFWRUDJHQHUDOGHO/LEUR$UFKLYRV\%LEOLRWHFDV
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(QPLWHVLVGRFWRUDOLQWHQW«GHMDUFODURTXHDFDGHPLDVMXVWDVØRFHUW£PHQHVØOL
WHUDULDV\DOJ¼QTXHRWURWLSRGHUHXQLµQOLWHUDULDJXDUGDURQPXFKDUHODFLµQHQOD
OLWHUDWXUDGHOVLJOR;9,,0£VWDUGHFXDQGRODVDFDGHPLDVWRPDURQGHUURWHURVSVHX
GRFLHQW¯ïFRVORVFHUW£PHQHVVHDQHJDURQHQFRQYRFDWRULDVSXUDPHQWHDQHFGµWLFDV
FDGDYH]FRQPHQRULPSDFWRVRFLDO+DVWDDKRUDHQHOVHQRGHXQDURP£QWLFD\WHQD]
HGLWRULDOTXHVDFDDODOX]ODOLWHUDWXUD£XUHDHVSD³RODGHVGHHOQRUWHGH$OHPDQLD
Ø(GLWLRQ5HLFKHQEHUJHUØKHGHMDGRPXHVWUDHQFDODVWHµULFDV\SU£FWLFDVGHFX£OKD
VLGRHOSHVRHVSHF¯ïFRGHWRGRHVWHWLSRGHUHXQLRQHVTXHGXUDQWHHOVLJOR;9,,YLYLHURQ
XQDHYROXFLµQKDFLDORVQXHYRVWLHPSRVGHORVmQRYDWRUHV}FRQFODUDLQðXHQFLDGHORV
DGHODQWRVW«FQLFRV\FLHQW¯ïFRVGHO;9,,,ØPHUHïHURDODVDFDGHPLDVØRVHIRVLOL]DURQ
HQUHPHGRGHFRQFXUVRVOLWHUDULRVDODGHYRFLµQGHOVDQWRGHWXUQRØORVFHUW£PHQHVØ
'HHOORVHGHGXFHFRPRDGHODQW«P£VDUULEDTXHORVFHUW£PHQHVSRUHOKHFKRGHSHU
PDQHFHUYLQFXODGRVDFRQPHPRUDFLRQHVKDJLRJU£ïFDVRPDULDQDV\DQRPDQWXYLHUDQ
VXHVSOHQGRURVRERDWRXQDYH]SDVDGRHOEURWHFRQWUDUUHIRUPLVWDGHO%DUURFR
<DVHQW«ODVEDVHVWHµULFDVVREUHODHVWUXFWXUDFURQRORJ¯D\FDOLGDGGHORVFHUW£
PHQHVHQ$FDGHPLDV\-XVWDVOLWHUDULDVHQOD9DOHQFLDEDUURFDUHDOLF«XQDDQWRORJ¯D
TXHWXYRSRUQRUWHODUHFROHFFLµQGHORVWH[WRVHQFDWDO£QTXHDSDUHFLHURQWDQWRHQ
ODVDFDGHPLDVFRPRHQORVFHUW£PHQHVEDUURFRVYDOHQFLDQRVHQ3RHVLDDFDGªPLFD
YDOHQFLDQDGHO%DUURF\UHFRJ¯\RUGHQ«ORVSRHWDVTXHSDUWLFLSDURQHQWRGRVHVWRV
WLSRVGHFRQYRFDWRULDVHQ$FDGHPLDV9DOHQFLDQDVGHO%DUURFR'HVFULSFLµQ\GLFFLR
QDULRGHSRHWDV
(OSUHVHQWHHVWXGLR-XVWDVYDOHQFLDQDVEDUURFDVFLHUUDXQFLFORWHµULFRGHVFULSWLYRGH
FDVLYHLQWHD³RVGHGLFDGRVDODVDFDGHPLDV\DORVFHUW£PHQHVEDUURFRVYDOHQFLDQRV\
TXL]£HQFRQWUDU£VXFRQWLQXDFLµQFRQODHGLFLµQGHDOJXQDDFDGHPLDWDUHDTXH\DLQLFL«
FRQODLQWHUHVDQWHDFDGHPLDD]DU]XHODGD$FDGHPLD9DOHQFLDQDDODV6H³RUDV
-XVWDVYDOHQFLDQDVEDUURFDVUH¼QHFXDUHQWD\FXDWURMXVWDVSR«WLFDVFHOHEUDGDVHQ
WLHUUDVYDOHQFLDQDVHQWUHïQHVGHOVLJOR;9,ØPX\UHODFLRQDGDVFRQOD$FDGHPLDGH
ORV1RFWXUQRVØ\(OKHFKRGHTXHHOVLJOREDUURFRVHFRUWHDQWHVGHKRUDQRHV
 $FDGHPLDVMXVWDVOLWHUDULDV\FRQYRFDWRULDVOLWHUDULDVHQOD9DOHQFLDEDUURFD7HRU¯D\
SU£FWLFDGHXQDFRQYHQFLµQ8QLYHUVLWDWGH9DOªQFLD3XEOLFDGDHQPLFURïFKDVSRUODSURSLDXQL
YHUVLGDGYDOHQWLQDHQ
 .DVVHO5HLFKHQEHUJHU
 .DVVHO5HLFKHQEHUJHU
 .DVVHO5HLFKHQEHUJHU
 .DVVHO5HLFKHQEHUJHU
!

XQGDWRPHQRUSXHVHQHO¼OWLPRFXDUWRGHOVLJOR;9,,9DOHQFLDDGLIHUHQFLDGHRWUDV
FLXGDGHVP£VDGRUPLODGDVHVW£VXPLGDHQHOIHUYRUFLHQW¯ïFRGHORVOODPDGRVïOµVRIRV
mQRYDWRUHV}FX\RHPSXMHLQWHOHFWXDOHVWDEDUH³LGRFRQODSUROLIHUDFLµQGHHYHQWRV
OLJDGRVDOOLYLDQRYXHORGHORWUDVFHQGHQWDO
&RPRHODOFDQFHWHµULFRGHODVMXVWDV\DORDERUG«HQ$FDGHPLDV\-XVWDVOLWHUDULDV
HQOD9DOHQFLDEDUURFDDTX¯VHKDFHKLQFDSL«HQODGHVFULSFLµQSRUPHQRUL]DGDGHORV
SDUWLFLSDQWHVWH[WRVOLWHUDULRVTXHDSRUWDURQSUHPLRVTXHFRQVLJXLHURQ\GHWDOOHV
GHODVHGLFLRQHVRGHORVPDQXVFULWRVHQORVTXHVHGDIHGHODH[LVWHQFLDGHOHYHQWR
HVWXGLDGR([LVWHXQSUHFHGHQWHYDOLRVRGH$QWRQL)HUUDQGRWLWXODGR(OVFHUW¢PHQV
SRªWLFVYDOHQFLDQVTXHDODEDUFDUODVMXVWDVGHVGHVXQDFLPLHQWRKDVWDVXGHVDSDULFLµQ
\FHQWUDUVHH[FOXVLYDPHQWHHQORVSDUWLFLSDQWHVHQFDWDO£QQRSXHGHGHWHQHUVHSRU
LPSHUDWLYRHVSDFLDOHQHOGHWDOOLVPRTXHDKRUDPHHVIXHU]RHQSUHVHQWDU$GHP£V
DKRUDVHDSRUWDQORVHMHPSORVTXHJDQDURQFDGDXQRGHORVDSDUWDGRVDORVTXHFRQ
FXUVDURQORVSRHWDVFRQORTXHHOSUHVHQWHHVWXGLRï£QGRVHGHTXLHQHVIXHURQMXHFHV
HQDTXHOODVOLGHVOLWHUDULDVDSRUWDORP£VVHOHFWRGHODSRHV¯DEDUURFDYDOHQFLDQDTXH
FRPRVHYHU£QRHVFRPRSDUDODQ]DUODVFDPSDQDVDOYXHORDXQTXHV¯VXïFLHQWHFRPR
SDUDKDEHUGHVSHUWDGRPLFXULRVLGDGHVRV¯LQVSLUDGDSRUHOVRSOREHQHIDFWRU\VDELR
GHODSURIHVRUD(YDQJHOLQD5RGU¯JXH]&XDGURV
$OPDVVRUD
 9DOªQFLD$OIRQVHO0DJQ¢QLP
!

-XVWDVDODGHYRFLµQSRU%HUQDUGR&DWDO£GH9DOHULROD9DOHQFLDFLUFD
%HUQDUGR&DWDO£GH9DOHULRODFDEDOOHURGHOD2UGHQGH&DODWUDYD
SUHVLGHQWHIXQGDGRUGHOD$FDGHPLDGHORV1RFWXUQRVTXHWHUPLQµVXYLGDFRPR
&RUUHJLGRUGH/HµQFHOHEUµWUHVMXVWDVSR«WLFDVDODGHYRFLµQGHVXPXMHUDOOXJDUHQ
TXH«OLEDDVHUHQWHUUDGR\OD¼OWLPDDODFDVDHQTXHYLYLµ&RPR«OPLVPRH[SOLFD
HQVX$XWRELRJUDI¯D
(VWRVDQ\VDUUHUHSHUGHYR©LµïXXQHV-XVWHV3RªWLTXHV©R«VHQ6DQW/ORUHQV
SHUVHUREUHUDGH1RVWUD6H³RUDGH$JRVWGRQD&RQVWDQ©DGH3HULOOµVPDPXOOHU
\HQOD=D\GLDSHUWHQLU\RDOO¯ODPHXDVHSXOWXUDHQODFDSHOODGHVDQW%HUQDW\
VDQW%HQHW\ODWHUFHUDHQPDFDVDODGH9DOªQFLDH[LQWGHODPDOWLDSDUHJXHP
WULDUOHVPLOORUVREUHV\IHUOHVLPSULPLUHQXQWRPR\DJXGDOOL©ªQFLDDEVRQ
SULYLOHJLUHJLVWUDWmLQGLYHUVRUXP}IROLR\GHOÛ2UGLQDULORVGDUUHUV
GLHVGHPDLJVHDFDEDGHLPSULPLUVLDDJO´ULDGH1RVWUH6H³RU'«X\GHOD
6DFUDW¯VVLPD9HUJH0DULD\GHOVVDQWVHQOODRUGHTXLVHKDQIHWOHV-XVWHV
3RªWLTXHVDPHQ
<HQHIHFWRHVWDVMXVWDVSR«WLFDVIXHURQSXEOLFDGDVHQ9DOHQFLDFRQHOW¯WXORGH
-XVWDV3R«WLFDVKHFKDVDGHYRFLµQGH'RQ%HUQDUGR&DWDO£QGH9DOHULROD$O,OXVWU¯VVLPR
\([FHOHQW¯VVLPR6H³RU'RQ)UDQFLVFRGH5RMDV6DQGRYDO'XTXHGH/HUPD0DUTX«VGH
'HQLD\GH&HD&RQGHGH$PSXGLD&RPHQGDGRUPD\RUGH&DVWLOOD6XPLOOHUGH&RUSV
&DYDOOHUL]RPD\RGHO5H\QXHVWUR6H³RU\GHVX&RQVHMRGH(VWDGR	F(VWDPSDGH
JUDEDGR,PSUHVVDVHQ9DOHQFLDHQFDVDGH-XDQ&KU\VµVWRPR*£UUL]$³R(O
SDGUH-RV«5RGU¯JXH]\9LFHQWH;LPHQRDïUPDQHQVXVUHVSHFWLYRVGLFFLRQDULRVGH
SRHWDVTXHHOPLVPRD³R/XLV6£QFKH]ODVLPSULPLµHQ0DGULGSHURKDVWDKR\QR
VHWLHQHQRWLFLDGHQLQJ¼QHMHPSODUQLWDPSRFRORFLWD&ULVWµEDO3«UH]3DVWRUHQVX
%LEOLRJUDI¯D0DGULOH³D
&DWDO£GH9DOHULRODHQHOSUµORJRGHODV-XVWDVDSRUWDODVUD]RQHVSRUODVFXDOHV
FRQPHPRUµORVWUHVPRWLYRVDORVTXHSUHVWDEDGHYRFLµQFRQHVWHWLSRGHPDQLIHV
 &DVDHQODTXHVHUHDOL]DEDQWDPEL«QODVUHXQLRQHVGHOD$FDGHPLDGHORV1RFWXUQRVVLWXDGDHQHOQ|
GHODDFWXDOSOD]DGH1XOHVGH9DOHQFLD
 &DUUHUHV=DFDU«V$XWRELRJUDI¯D\-XVWDVSR«WLFDVGH%HUQDUGR&DWDO£GH9DOHULROD9DOHQFLD$FFLµQ
%LEOLRJU£ïFDS
 %895
 %LEOLRWHFD9DOHQWLQD9DOHQFLD-XDQ7RP£V/XFDVS,\(VFULWRUHVGHO5H\QRGH9DOHQFLD
9DOHQFLD-RV«(VWHYDQ'RO],S,
!
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WDFLµQOLWHUDULD\QRFRQFXDOTXLHURWURDFRQWHFLPLHQWRIHVWLYR$GHP£VmMXVWLïFD}
VXFDUHQFLDGHWDOHQWRSDUDODFUHDFLµQSR«WLFDDXQTXHHVFULELHUDQXPHURVDVSRHV¯DV
HQORVHQFXHQWURVGHOD$FDGHPLDGHORV1RFWXUQRV\RWUDVUHXQLRQHVOLWHUDULDV\OD
H[FHOHQFLDGHOOLEUR$V¯SXHVGLFH
-XVWDV3R«WLFDV\/LWHUDULDVGRQGHVHGHVFULEHQ\KRQUDQORVLQJHQLRVDODEDQGR
VXJHWRVGLJQRVGHTXHHOORVORVHQJUDQGH]FDQ\DODEHQGHVVHDUTXHORV
VDQWRVPLVSDWURQHVTXHQRSXHGHQVHUHQJUDQGHFLGRVFRQPLSOXPDSRUQR
VHU3R­WDORVHDQSRUODVDJHQDVTXHFRQGXO©XUD\GHVWUH]DGL]HQDPLFXHQWD
DOJXQRVORRUHVGHORVPXFKRVTXHGHVXJHWRVWDQGHOFLHORVHSXHGHQUDVWUHDU
HQODWLHUUD+DJRFRQHVWRORTXHGL]H&LFHUµQTXHHOFRPSHWLUWDQWRWHQGU£GH
VDELRTXDQWRWXYLHUHGHSURYHFKRVR\PDO«YRORVQRSRGU£QGHVDFUHGLWDUODV
SXHVODVWUHVFDOLGDGHVTXHKDGHWHQHUTXDOTXLHUDFRVDSDUDVHUEXHQDFRQFXUUHQ
HQHVWHOLEURTXHIRU©RVDPHQWHORVGHVDSDVVLRQDGRVOHKDQGHOODPDUKRQHVWR
¼WLO\GHOH\WDEOH
3DUDODFRPSRVLFLµQGHOOLEUR&DWDO£GH9DOHULRODQRHQFRQWUµWRGRVORVSRHPDV
GHORVTXHSDUWLFLSDURQHQORVFHUW£PHQHVHOORH[SOLFDTXHDOJXQRVSRHWDVDSDUH]
FDQQRPEUDGRVHQHO9H[DPHQSXHVVXVREUDVVHFLWDQDXQTXHQRDSDUH]FDQHQ
HOYROXPHQ3RUHMHPSORHQODSULPHUDMXVWD&DXGHOGH;¢WLYDIUD\0DUW¯QIUD\
3HGUR'¯DVIUD\-XDQ$QWRQLR%DO0LJXHO%XHQR(VSLQDOHOFLUXMDQR0RPERK¯
-XDQ,Q©D'LHJR6£QFKH]0HOFKRU2UWD%HUEHJDO0DUW¯Q*DUF¯D&RUW«V-XGDV'U
-XDQ$QGU«V1¼³H]6LOYHULR(VSLQRVD)UDQFLVFR-XDQ3LQWRU$YDORV\(VWRUQHOHQ
ODVHJXQGDMXVWD0DWHR'DG£IUD\/DUD0LJXHO%XHQR-XDQGH0HQGR]D0LFHU
$PEURVLRGH&HQD\*LVEHUWHQODWHUFHUDMXVWDVRU%HUQDUGD5RPHUR$QGU«V
*LO$PEURVLRGH7HUUDFKLQD&ULVWµEDOGHOD6LHUUD*DVSDU*UDX\(VWRUQHO(VWH
GHVDMXVWH\DORDGYLHUWH&DWDO£GH9DOHULRODHQHOSUµORJRDODV-XVWDVSDUDTXHHO
DXWRUSXHGDFRQVHJXLUORVSRHPDVTXHIDOWHQVLJXLHQGRVXSURSLDLQYHVWLJDFLµQ
<DV¯GLFH
&RQWRGRSRUTXHQRGH[HGHKDYHUDOJXQDPHPRULDGHVXVDXWRUHVYDQHQ
ODVVHQWHQFLDVORVQRPEUHVGHOORVFRQTXHSRGU£HO/HFWRUDQLPDUVHDKDOODU
ODVREUDVTXH\RQRSXGH6XSOLU£QHVWDIDOWDODVTXHVHOH\HURQDODGHYRFLµQ
SXHVPXFKDVGHOODVVRQWDOHVTXHTXLWDUDQHOSUHPLRDDOJXQDGHODVTXHOH
PHUHFLHURQSRUVHUPHMRUHVHQWUHODVTXHHQWRQFHVFRPSLWLHURQDSDUHFHUGH
UHFWRVFRQVHMHURV
 &DWDO£GH9DOHULROD-XVWDVKRMDVY
 &DWDO£GH9DOHULROD-XVWDVKRMDVY
!
3DVTXDO0DVL8Vµ

3HURDGHP£VKD\SRHWDVFX\RVWH[WRVDSDUHFHQHQHOOLEUR\VLQHPEDUJRQRVH
OHVFLWDHQHO9H[DPHQSRUTXHKDE¯DQSDUWLFLSDGRDODGHYRFLµQ&RQFUHWDPHQWHHQ
ODSULPHUDMXVWDFRQFXUVDURQ-RDTX¯QGH&DODWD\XG)UDQFLVFR&UHVS¯GH9DOOGDXUD
$ORQVR5HEROOHGR*DVSDU(VFULY£GH5RPDQ¯\0DUFR$QWRQLR3LQWRUHQODVHJXQGD
MXVWD(OOLFHQFLDGR*DVSDU(VFRODQR0LJXHO%HQH\WR*XLOO«Q&DWDO£Q%HUQDUGR7DOODGD
\)UDQFLVFR-XDQ3LQWRU\HQODWHUFHUDMXVWD$ORQVR5HEROOHGR*XLOO«PGH&DVWUR
0LJXHOGH5LEHOODV-HUµQLPR9LUX«V0D[LPLOLDQR&HUG£Q&DUORV%R¿O)UDQFLVFR
'HVSOXJXHVHO/LFHQFLDGR5H\HV\/HRQDUGRGH&DVWUR
$ -XVWDSULPHUD
(VWDMXVWDSULPHUDIXHFHOHEUDGDHQHOWHPSORGHVDQ/RUHQ]RSRUTXHGHDOO¯HUD
REUHUDVXPXMHUGR³D&RQVWDQ]D'HODHODERUDFLµQGHOFDUWHOYHMDPHQ\VHQWHQFLDVH
HQFDUJµHOFDQµQLJR)UDQFLVFR7£UUHJDTXHWDPEL«QHQODVVLJXLHQWHVMXVWDVHMHUFLµ
GHVHFUHWDULR(QHOFDUWHOHQVHLVRFWDYDVVHSLGHXQVRQHWRVHLVRFWDYDVFLQFRG«
FLPDV\XQURPDQFHWRGRVHQOHQJXDMHFDVWHOODQRTXHKDQGHSUHVHQWDUDQWHVGHO
GHDJRVWRSDUDVHUMX]JDGDVODVFRPSRVLFLRQHVSR«WLFDVHOGHOPLVPRIHVWLYLGDGGH
VDQ%HUQDUGRRQRP£VWLFDGH&DWDO£GH9DOHULROD
<DVV¯ODER]TXHFRQPD\RUGXO©XUD
XQVRQHWRFDQWDUHHQDODEDQ©D
GHOD$VVXPSFLµQJORULRVDTXHDVVLJXUD
\DFRQPD\RUIDYRUQXHVWUDSULYDQ©D
XQYDVRJDQDU£GHSODWDSXUD 
\DFX«UGHOHPLOYH]HVVXHVSHUDQ©D
TXHDVXPHWDOVRQRUROLPSLR\WHUVR
KDGHOOHJDU\VHPHMDUHOYHUVR
'HOPHO¯ðXR%HUQDUGRORVORRUHV
HQVH\VHVWDQ©DVFDQWHQVXVSULYDGRV 
TXHHO&DWKDO£QRIIUHFHDODVPHMRUHV
HQRURGRVUXE¯HVHQJDVWDGRV
&DWKDO£QTXHVXVW\PEUHV\IDYRUHV
FRQODVDQJUHGH2WKJHUDXWRUL]DGRV
SRVSRQHDOQRPEUHTXHGHOVDQWRWLHQH 
GHTXLHQP£VKRQUD\P£VIDYRUOHYLHQH
 &DWDO£GH9DOHULROD-XVWDVKRMDV
 &DWDO£GH9DOHULRODWDPEL«QHUDmREUHU}HQVDQ/RUHQ]RGHVGHHOFRPRSHUWHQHFLHQWHDO
HVWDPHQWRGHmJHQHUµV}$XWRELRJUDI¯DSS(OWH[WRFRSLDGRSS
!
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'HVX£JXLODïHOLPLWHHOEXHOR
HOTXHTXLVLHUHHQFLQFRUHGRQGLOODV
GHDGLH]VXELUKDVWDHOGH]HQRFLHOR
GH-XDQODVFHOHVWLDOHVPDUDYLOODV 
<XQSDUGHJXDQWHVGH£PEDUSRUVH³XHOR
SXHGHWHQHUGHODQWHDOHVFULYLOODV
TXHHVWHSUHPLRVHU£GHOTXHH[FHGLHUH
DOTXHOXHJRWUDV«OORPHUHFLHUH
+DJDQHQXQURPDQFHFDVWHOODQR 
GHWRGRVWUHVVXJHWRVXQDVXPD
TXHXQDEDQGDVHU£SUH]GHODPDQR
TXHFRQP£VDUWHREUDUHFRQODSOXPD
7RGRVOOHYDU£QJXDQWHVSRUTXHHQYDQR
QDGLHGHVXFDQWDUVLHQWDRSUHVXPD 
VHJ¼QODFDOLGDGGHORVFDQWDUHV
DXQTXHPHUH]FDQXQPLOOµQGHSDUHV
$GLH]GHDJRVWRSRQJDQDVHQWHQFLD
ORVYHUVRV\HQOHQJXDJHGH&DVWLOOD
\HVFULYDQORVDXVHQWHVD9DOHQFLD
TXHELHQSXHGHQKRQUDOOD\DXQVHJXLOD 
&DWKDO£QMX]JDU£FRQDVVLVWHQFLD
GHGRVTXHDERQDU£QVXYRWR\VLOOD
DFX\DGHYRFLµQGDQSRU0DU¯D
/RUHQ©RHOWHPSOR\VDQ%HUQDUGRHOG¯D 
(QHVWDMXVWDSDUWLFLSDURQHOFDQµQLJR7£UUHJD$QWRQLR%DOIUD\0DUW¯QIUD\
3HGUR'¯DVIUD\-XDQVHJXUDPHQWHVHWUDWDGHIUD\$QWRQLR-XDQTXHSDUWLFLSµHQOD
VHJXQGDMXVWDIUD\)UDQFLVFR'LDJR&DXGHOGH;£WLYD0LJXHO%XHQR(VSLQDOHO
&LUXMDQR0RPERK¯-XDQ,Q©D)HOLFLDQR$GUL£Q'LHJR6£QFKH]-DLPH2UWV0DUFR
$QWRQLR3LQWRU)UDQFLVFR-XDQ3LQWRU3HGUR0DUD³µQGH$OPDJUR0HOFKRU2UWD
/LFHQFLDGR%HUEHJDO$QWRQLRGH3DGLOOD*DVSDUGH$UHOODQR)HUQDQGRGH0RQFDGD
0LJXHOGH5LEHOODV(YDULVWR0RQWDQR'U9LUX«V0DUW¯Q*DUF¯D&RUW«V-XGDV-XDQ
$QGU«V1¼³H]6LOYHVWUH(VSLQRVD-RDTX¯QGH0LUDYHW-XDQGH0HQGR]D$YDORV
)HUQDQGR3UHWHO)UDQFLVFR-XOL£Q-RDTX¯QGH&DODWD\XG(VWRUQHO)UDQFLVFR&UHVS¯
GH9DOOGDXUD$ORQVR5HEROOHGR\*DVSDU(VFULY£GH5RPDQ¯
 'HWRGRVHVWRVSRHWDVWDQVµORDSDUHFHQHQHOOLEURFRPSRVLFLRQHVGHORVVLJXLHQWHV&DQµQLJR7£UUHJD
*XDULGDHWHUQDDOFDQ©DHQDTXHOVHQRVRQHWRSO05LEHOODV/D&DSLWDQDGHO9LUJ¯QHRFRURVRQS
!
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)UDQFLVFR7£UUHJDGHVSX«VGHUHDOL]DUFU¯WLFDVDODVFRPSRVLFLRQHVGHORVSRHWDV
FRQFXUVDQWHVSXEOLFDODVHQWHQFLDHQODTXHUHVXOWDQJDQDGRUHV3DGLOOD)-3LQWRU
0RQFDGD5LEHOODV3UHWHO\9LUX«V(OWH[WRGHODVHQWHQFLDHVHOTXHVLJXH
(VWDVER]HVVHRSRVLHURQ
DODFDSLOODVDJUDGD
TXHGHOD9LUJHQHOQRPEUH
DXWRUL]DVXLPSRUWDQFLD
\DGPLWLGDVDODSUXHYD 
PX\UHFWDPHQWHPLUDGDV
VLQQLQJ¼QRGLRQLDPRU
UHYLVWDV\H[DPLQDGDV
QµVHOGHVHQJD³RDPLJR
GHDTXHOODVYHUGDGHVVDQWDV 
TXHVRQO£VWLPDGHOPXQGR
\W\PEUHGHQXHVWUDVDUPDV
IDOODPRVSRUHVWDQXHVWUD
FRQVXOWDGDHQQXHVWUDVVDODV
FX\RVDVVLHQWRVRFXSDQ 
ODYHUGDG\ODVXVWDQFLD
TXHHQWUH3DGLOOD\3LQWRU
0$3LQWRU+HUPRVRVHVS¯ULWXVTXHFRQ'LRVDVLGRVVRQSS(QHOHQFDEH]DPLHQWRmLPLWDQGRDO
VRQHWR;,GHO*DUFLODVR}-GH&DODWD\XG+R\VXEHDOFLHOROD¿QFOLWD'RQ]HOODVRQSSy)&UHVS¯
GH9DOOGDXUD9LUJHQ\0DGUHTXHGHO6ROYHVWLGDVRQS$GH5HEROOHGR/DSDOPDGH&DGHV9LUJHQ
VXELGDVRQS$GH3DGLOOD6REUHORVDOWRVFHGURVGHODFXPEUHVRQSS)-3LQWRU$XQTXHOLEUH
GHFXOSDQRVHHVSDQWDVRQSS)3UHWHO'HLQïQLWRVGHVSRMRVURGHDGDVRQS*$YHOODQR(QWUH
ODOXQD\HO6ROSXHVWDODWLHUUDVRQSS*9LUX«V0DU¯D)HQL[¼QLFDJORULRVDVRQSS(0RQW
&RPRODSLHGUD<P£QGHYLUWXGUDUDVRQS-0HQGR]D1DFLVWH9LUJHQ\JORULRVDSODQWDVRQS
)'LDJR/D&RUWHGHORVFLHORVSRSXORVDVRQSS)-XOL£Q/DPXHUWHOH\TXHDOKLMRG(YDREOLJD
VRQS30DUD³µQ'HO6ROTXHHOODYLVWLµWRGDYHVWLGDVRQS)0RQFDGD'HOFDPSRD]XOODV
ðRUGHOLVHVGHRURRFWDYDVSS)$GUL£Q(QODYL³DTXHHO3DGUHHWHUQRSODQWDRFWSS
)3UHWHO'HODIXHQWHP£VUDUDTXH(OLFRQDRFWSS(0RQW'DPHGHWXGXO©XUDDOJXQDSDUWH
RFWSS05LEHOODV7¼TXHFRQSHFKRQREOHGHVSUHFLDVWHRFWSS$GH5HEROOHGR
6LEXVFRHQWUHORV6DQWRVORTXHYHGDRFWSS0$3LQWRU0LHQWUDVRVYHRGRUPLGRG«FLPDV
SS*(VFULY£GH5RPDQ¯6DJUDGR\GLYLQR-XDQG«FSS)-3LQWRU$WUHYL«UDPHD
HVFULYLUG«FSS$GH5HEROOHGRJXLODFDXGDOQRKX\DVG«FSS05LEHOODV9RV
-XDQTXHVLHQGROX]QXHVWUDG«FSS)3UHWHO*DOODUGDSUHVDDY«\VKHFKRG«FSS
*9LUX«V6LYXHVWUDVJUDQGH]DV-XDQG«FSS$GH5HEROOHGR/D9LUJHQTXHSDULµD'LRV
URPDQFHYYSS+3UHWHO6LSDUWL«QGRVH0DU¯DURPYYSS-2UWV(QODUHFRJLGD
FHOGDURPYYSS
 &DWDO£GH9DOHULROD-XVWDVSS
!
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VHGHYHSDUWLUODWD©D
REHYLHQGRHQHOODDYH]HV
RFRPRHOVDYLRPDQGDYD 
DODVGRVPDGUHVGHOQL³R
ODYHUGDGHUD\ODIDOVD
0DVFRPRHQWUDPERVVRQGXH³RV
GHHVWDMR\DUHVHUYDGD
QDGLHTXHUU£TXHDFXFKLOOR 
ODSUHQGDKRQURVDVHSDUWD
EXVTXHXQWUD©D3DGLOOD
SXHVVDEHWDQWRGHWUD©DV
FRQTXHXQFXHUSRLQGLYLVVLEOH
HQGRVFXHUSRVVHUHSDUWD 
/RVGRVUXE¯HVPHUHFH
GRQ)HUQDQGRGH0RQFDGD
FRUWRSUHPLRDVXYDORU
SHURLJXDODVXHVSHUDQ©D
\DGRQ0LJXHOGH5LEHOODV 
VHOHGDQORVJXDQWHVGH£PEDU
\DOEXHQ+HUQDQGR3UHWHO
SRUHOURPDQFHXQDEDQGD
\XQRWUDDO'RFWRU9LUX«V
FRQODJDQDTXH«OODJDQD 
/RVGHP£VSRUSUHPLROOHYHQ
WRGRVORVJXDQWHVTXHDOFDQ©DQ
\GHHVWDPDQHUDTXHGDQ
WRGDVODVREUDVSUHPLDGDV
&RVDQXHYDHQFRPSHWHQFLDV 
SHURDQWLJXDHQQXHVWUDVFDVDV
\DVV¯QRVORSURYHKHPRV
FRQODUHFWLWXGXVDGD
3RUWULEXQDOLVHGHQGR
TXHVRQEXHQDVSDUDVHUOR 
SRUTXHVLHPSUHVRQURJDGDV
% -XVWDVHJXQGD
/DMXVWDVHJXQGDFHOHEUDGDEDMRORVDXVSLFLRVGH%HUQDUGR&DWDO£GH9DOHULRODVH
UHDOL]µHQOD=D\G¯DmSHUWHQLU\RDOO¯ODPHXDVHSXOWXUDHQODFDSHOODGHVDQW%HUQDW\
!
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VDQW%HQHW}\HQHOODHOVHFUHWDULR)UDQFLVFR7£UUHJDSLGHXQVRQHWRVHLVRFWDYDV
VHLVG«FLPDV\XQURPDQFHWRGDVODVFRPSRVLFLRQHVHQYHUVRFDVWHOODQR(OFDQµQLJR
7£UUHJDFRQYRFµDORVSDUWLFLSDQWHVSDUDTXHHQWUHJDUDQVXVRULJLQDOHVDQWHVGHO
GHPDU]R\DV¯SRGHUHIHFWXDUODMXVWDRQFHG¯DVGHVSX«VIHVWLYLGDGGHVDQ%HQLWRGH
1XUVLDKR\1RUFLD(OWH[WRGHOFDUWHOHVHOVLJXLHQWH
,867$327,&$
/DVQXHYHKHUPDQDVTXLHUHQ
HQHVWDJUDQFLXGDGSRQHUHVWDGR
GHFX\RLQJHQLRLQïHUHQ
TXHOHVGDU£HOVHUYLFLRDFRPRGDGR
DVXVQREOHVFDXGDOHV 
\DVV¯EXVFDPLQLVWURV\RïFLDOHV
6H³DODQSDUDSUXHYD
XQVRQHWRDODIHFRQVWDQWH\SXUD
GHODPDGUHTXHOOHYD
ODFRURQDGH9LUJHQ\DVVLJXUD 
HOP£VKRQUDGRDVLHQWR
DOTXHSURYDUHHQHOPHMRUVXLQWHQWR
8QPD©DS£QHVSHUH
SRUSUHPLRSRUUHJDOR\SRUSDUWLGR
HOTXHPHMRUOHKL]LHUH 
\FRQRWURVHU£IDYRUHFLGR
HOVLJXQGRVRQHWR
TXHOOHJXHDORP£VïQRGHOVXJHWR
8QDEROVD\DQLOOR
VHJXQGR\SULPHUSUHPLRDVH\VHVWDQ©DV 
VHU£QTXHGHOFDXGLOOR
6DQW%HQLWRGLU£QODVDODEDQ©DV
WDQULFDVFRPRHORUR
TXHDERQDGHVWRVSUHFLRVHOGHFRUR
'HDGLH]VH\VUHGRQGLOODV
DVDQ*UHJRULR0DJQRHQGHUH©DGDV
FXHQWHQVXVPDUDYLOODV
 $XWRELRJUDI¯DS
!
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TXHFRQXQSDUGHJXDQWHVVRQSUHPLDGDV
FRQ£PEDUODVPHMRUHV
\DODVRWUDVGDU£QTXDWURGHðRUHV
$TXHOPLODJURVDQWR
GRQGHOD9LUJHQFRQVXOHFKHSXUD
D%HUQDUGRKRQUµWDQWR
FDQWHQHQXQURPDQFHFX\DKHFKXUD
GHVHWHQWD\GRVYHUVRV
VHU£QWDQQXPHURVRVFRPRWHUVRV
4XHHO&DWKDO£QJR]RVR
SRUHOQRPEUHTXHGHYHDVDQ%HUQDUGR
XQHVSHMRFXULRVR
SURPHWH\DVVLJXUDDOP£VJDOODUGR
\XQDEDQGDDOTXHDFLHUWH
PHMRUGHVSX«VGHODSULPHUDVXHUWH
OODJUDQFRPSHWHQFLD
MX]JD\DGPLWHYHUVRVFDVWHOODQRV
ODVSUXHYDVDVHQWHQFLD
DGLH]GHPDU©ROOHJXHQ\DVXVPDQRV
SRUTXHVDOJDQHOG¯D
GHVDQW%HQLWRDOX]HQOD=D\G¯D
(QHVWDVHJXQGDMXVWDSDUWLFLSDURQ)UD\-XDQ1¼³H]IUD\/£]DURGH0R\DIUD\
$QWRQLR-XDQIUD\/DUD&RQVWDQWLQR6DORUW-DLPH*DUF¯D0DWHR'DG£)HUQDQGR
3UHWHO0LJXHO%XHQR-XDQGH0HQGR]D-XDQ$QGU«V1¼³H]*DVSDU$JXLODU(XJHQLR
GHOD&XHYD3HGUR-XDQGH7DSLD0HOFKRU2UWD*DVSDU(VFULY£GH5RPDQ¯,XVHSH
*DVFµQ3HGUR-XDQGH9LOODQXHYDVRU%HUQDUGD5RPHUR0DUFR$QWRQLR3LQWRU)HOLSH
&DWKDO£Q0LFHU$PEURVLRGH&HQD*LVEHUW*DVSDU(VFRODQR0LJXHO%HQH\WR*XLOO«P
&DWDO£Q%HUQDUGR7DOODGD\)UDQFLVFR-XDQ3LQWRU
 &DWDO£GH9DOHULROD-XVWDVSS
 'HWRGRVHOORVVRODPHQWHHQFRQWUDPRVFRPSRVLFLRQHVSR«WLFDVGH&DQµQLJR7£UUHJD7LHUUDGHSUR
PLVVLµQTXHHOSDQGHYLGDVRQHWRS0$3LQWRU4XDQGRODIXHU©DGHOD)HHQ0DU¯DWHUFHWRV
HQFDGHQDGRV\XQVHUYHQWHVLRSS*(VFRODQR(QODERUUDVFDWHPHURVD\IXHUWHVRQSS
*$JXLODU(OYHUGH&DPSRGHODKXPDQDVXHUWHVRQSS*(VFULY£&RPEDWHHODQFKRPDU
P£VWHPSHVWXRVRVRQS0%HQH\WR7XYR'LRVXQDWRUUHIDEULFDGDVRQS$-XDQIUD\
6LVHUGHOD)HSDGUHOHFRQYLHQHVRQSS)&DWKDO£Q(VWDQJUDQGHWX)H9LUJHQTXHDGPLUD
VRQSS+3UHWHO6LGRVPDQRVDVLGDVOD)HWLHQHVRQS3-XDQGH9LOODQXHYD3XVR
!
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(OGRFWRU)UDQFLVFR7£UUHJDFDQµQLJRGHODVDQWD,JOHVLDGH9DOHQFLDUHDOL]DHO
YHMDPHQ\HQODVHQWHQFLDUHVXOWDQJDQDGRUHVIUD\$QWRQLR-XDQ)HOLSH&DWKDO£Q
3LQWRU3UHWHOGRVYHFHV$JXLODU9LOODQXHYD(VFULY£GH5RPDQ¯1¼³H]6DORUW
7DOODGD\VRU%HUQDUGD5RPHUR(OWH[WRGHODVHQWHQFLDHQODTXHVHMX]JDURQORV
SRHPDVWHQLHQGRHQFXHQWDFULWHULRVWDQSLQWRUHVFRVFRPRODYHUGDGRODPHQWLUDGH
ORVKHFKRVGHVFULWRVHVHOVLJXLHQWH
&RQHVWRVLQFRQYHQLHQWHV
\FRQHVWDVDODEDQ©DV
DOLHQWRV\SUHWHQVLRQHV
IXQGDGDV\QRIXQGDGDV
FRQPRGHUQDVH[SHULHQFLDV 
\FRQH[SHULHQFLDVFDQDV
TXHGHWRGRKD\HQHOPXQGR
GRQGHWRGRFRUUH\SDVVD
OOHJDURQORVSUHWHQVRUHV
DODSUXHYD\DODFDVD 
JDQRVRVGHHQWUDUHQHOOD
SRUORTXHHQHOODVHJDQD
<SDVVDGRVORVUHQFXHQWURV
GHODVFRQWLHQGDVSDVVDGDV
FRQODPHQWLUD\ODYHUGDG 
'LRVHQOD7RUUHGH0DU¯DVRQS-1¼³H]IUD\0DGUHGHDTXHOHQTXLHQOD)HQRPRUDVRQ
SS3-GH7DSLD/D)HFRQVWDQWH\FDULGDGDUGLHQWHVRQSS-*DUF¯D'LYLQD
OX]VHUHQDFODUD\SXUDVRQS)-3LQWRU4XLHUR%HQLWRDODEDUG«FLPDVSS0
$3LQWRU1XHYR$EUDKDPFDEH©DGHXQDJHQWHRFWDYDVSS+3UHWHO'H[DORVWULXQIRV
GHO5RPDQRVXHORRFWSS%5RPHURVRU%HQLWRYXHVWUDYLGDQRVHVSDQWDLGSS
$-XDQIUD\6HJ¼QSXEOLFDOD5RPDQDWURPSDLGSS-$1¼³H]%XVFµ%HQLWR
GHOIUDJRVRKLHUPRLGSS,*DVFµQ6DJUDGDVWURPSDVGHODHWHUQDIDPDLGSS
&6DORUW'HWLHUQRVD³RVDXQTXH\DHQGLRVDGRLGSS*$JXLODU'LRVRVGDSRUORTXH
KDYLVWRG«FLPDVSS3-GH9LOODQXHYD$XQTXHHQODJXHUUDGRVKXYRLGSS
*(VFULY£GH5RPDQ¯$XQTXH'LRVHQVX9HUJHOLGSS$-XDQIUD\*UHJRULRKDEODURV
GHVVHRLGSS/GH0R\DIUD\7¼TXHFRQSHFKR5RPDQRLGSS,*DVFµQ
'LRVTXHRVSURYµORVD]HURVLGSS&6DORUW'HOSDWULRVXHOR5RPDQRLGSS
0%HQH\WR(OP£VUHPRQWDGRDOLHQWRLGSS*&DWKDO£Q3DUDJORULDGHOD9LUJHQURPDQFH
YYSS0%HQH\WR0DOSRGU£OOHJDU%HUQDUGRLGYYSS%7DOODGD
8QDH[DODFLµQGLYLQDLGYYSS+3UHWHO$TXHO¼QLFROX]HURLGYYSS
%5RPHURVRU0LODJURVHU£TXHDFLHUWHLGYYSS-$1¼³H]+RQUµD%HUQDUGROD
9LUJHQLGYYSS$-XDQIUD\8QDY¯D/£FWHDHPSUHQGRLGYYSS(
GHOD&XHYD$TXHOUD\RGH6DSLHQFLDLGYYSS$-XDQIUD\3UHYLµDEHWHUQRHQVX
HVVHQFLDLGYSS
!
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LPELGLRVD\LPELGLDGD
WRGDODJHQWHFXULRVD
TXHGHXQDHQWHQGLGDSOD©D
ORVDQFKRVSXHVWRVRFXSDQ
GHVXDSHWLWRFROJDGD 
ORVRMRVOLEUHVFDXWLYDQ
HQXQWKHDWURTXHKRQUDYDQ
ODVVH³RUDVGH+HOLFRQD
P£VKHUPRVDVTXHODV*UDFLDV
TXDQGRGHGRVDOWDVVLOODV 
XQDQHJUD\RWUDEODQFD
TXHODPHQWLUD\ODYHUGDG
FRQVXOLFHQFLDRFXSDU£Q
VDOLHURQGHPDQRVGHHOODV
GRVSDSHOHVFRPRFDUWDV 
TXHHQVH³DOGHORVSDUWLGRV
TXHDVXVFRQW¯QXRVVH³DODQ
HQWUHORVTXDOHVFRQWLHQHQ
HVWDVIRUPD³HVSDODEUDV

)DOODPRVYLVWDVODVSUXHYDV 
TXHIXHURQH[DPLQDGDV
FRQODVYHUDVULJXURVDV
TXHSODWLFDQQXHVWUDVVDODV
GRQGHVRORVSUHYDOHFHQ
ORVTXHFRQMXVWLFLD 
ODVDFFLRQHVTXHSUHWHQGHQ
VLQVRERUQRVQLSULYDQ©DV
TXHHOJUDYH$PEURVLRGH&HQD
HOPD©DS£QPD\RUJDQD
\0HOFKRU2UWDHOVHJXQGR 
TXHVLQWHQHUORORDOFDQ©D
7XVRFWDYDV0LJXHO%XHQR
RURVRQTXHQRRFWDYDV
\DVV¯ODVRUWLMDGHRUR
SRUVHUWDQEXHQDVUHFDEDQ 
ODEROVD/X\V*LVEHUW
OOHYHVLSXHGHOOHYDUOD
\DIUD\/£]DURGH0R\D
OHGDPRVORVJXDQWHVGH£PEDU
\FRQHOSURSULRPRWLYR 
ORVGHðRUHVDIUD\/DUD
3DVTXDO0DVL8Vµ

SDUD(XJHQLRGHOD&XHYD
HOïQRHVSHMRVHJXDUGD
\3HUHJULQDPHUHFH
ODQRSHUHJULQDEDQGD 
<HVWRGDPRVSRUVHQWHQFLD
GHQXHVWURQRPEUHïUPDGD

/DJHQWHVHDPRWLQµ
\IXHPRW¯QFRQJUDQFDXVD
SRUYHUDFDEDUXQKHFKR 
WDQIXHUDGHVXHVSHUDQ©D
SHURODVKHUPDQDVWRGDV
IUDQTXH£QGROHVODFDUD
DORVTXH\DODWHQ¯DQ
GHMXVWRHQRMRRFXSDGD 
GL[HURQTXHODPHQWLUD
TXHHVWDQQHFLDFRPRIDOVD
GLRODVHQWHQFLDTXHKHGLFKR
TXHHOODVODGLHURQSRUPDOD
\TXHODMXVWD\ODFLHUWD 
FRQVXFHQVXUDDSURYDGD
HVODTXHDJRUDVHVLJXH
TXHDVV¯SXEOLFµOD)DPD

1RVODYHUGDGGHHVWDSUXHYD
FRQSRGHUGHGHFODUDUOD 
SRUODVKHUPDQDVTXHTXLHUHQ
KD]HUQRVGH]HQDKHUPDQD
\WRGDVODVGLH]FRQIRUPHV
HQXQPRWLYRDFRUGDGDV
IDOODPRVSXHVWRVORVRMRV 
HQODMXVWLFLD\VXVFDXVDV
TXHHOPD©DS£QGHOVRQHWR
IUD\$QWRQLR-XDQOHDOFDQ©D
DXQTXHHVPHQRUHOPD\RU
TXHGRUDURQHVWDVGDPDV 
'RQ)LOLSH&DWKDO£Q
 (O&DQµQLJR7£UUHJDVHSHUPLWHODEURPDGHHPLWLUXQYHUHGLFWRIDOVRSDUDTXHORVDVLVWHQWHVSUR
WHVWHQ\GHVSX«VOHHUHOYHUGDGHUR
!
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WLUµODVHJXQGDODQ©D
\DVV¯OOHYDU£HOVLJXQGR
TXHDXQTXHHVVHJXQGRQRDPDUJD
ODVRFWDYDVGH3LQWRU 
VRQODVPHMRUHVRFWDYDV
\PHUHFHQHODQLOOR
TXHVHOHGDPRVSRUDUUDV
VL«VWDVQRVHORLPSLGLHUDQ
ODVGH3UHWHOOHOOHYDUDQ 
SHURODEROVDVHOOHYH
3UHWHOTXHODEROVDJDQD
'HDJXLODUODVUHGRQGLOODV
VDEHQDVXVDODEDQ©DV
\DPDQRVTXHODVKL]LHURQ 
VHGHYHQORVJXDQWHVGH£PEDU
/RVGHðRUHV9LOODQXHYD
FRQHOEXHQ5RPDQ¯SDUWD
TXHFRQLJXDOGDGVXVðRUHV
FRPSRQGU£QXQDJXLUQDOGD 
\RWURVGRVSDUHVD1¼³H]
\XQSDVHD6DORUWOHDOFDQ©DQ
SRUODVPLVPDVUHGRQGLOODV
TXHDODVGHP£VKD]HQUD\D
(VHOURPDQFHP£VEXHQR 
GHGRQ%HUQDUGR7DOODGD
TXHSRU«OHQHOHVSHMR
PLUDU£VXEXHQDFDUD
3UHWHOODEDQGDDXQTXHQHJUD
SXHGHPRVWUDUSRU(VSD³D 
TXHHQVXURPDQFHFDPSHD
P£VTXHVLIXHUDGHJUDQD
8QRWURHVSHMRVHJXQGR
GHGLFDQDVRU%HUQDUGD
SXHVP£VTXHHOODW¯QGH7XOOLR 
VXQXHYRURPDQFHDJUDGD
6LORVYHGDQDOO£GHQWUR
WUX«TXHORFRQXQDVDUWD
TXHFXHQWDVHVFXVDQFXHQWRV
\HOORERFRPHFRQWDGDV 
(VWDVHQWHQFLDGHDFXHUGR
3DVTXDO0DVL8Vµ

GLPRVDF£HQQXHVWUDVVDODV
ïUPDGDGHQXHVWURVQRPEUHV
VHOODGDFRQQXHVWUDVDUPDV
<DVV¯VHDFDEµODïHVWD 
TXHVLFRQHVWRVHDFDED
VHHVFXVDQLQFRQYLQLHQWHV
TXHFRQDI£QVHUHSDUDQ
/RVPDOGLFLHQWHVVHDFXHUGHQ
TXHSRUDJUDYLDUVHDJUDYLDQ 
DP£VGHTXHTXHGDQSOXPDV
TXHVDOGU£QDODGHPDQGD
& -XVWDWHUFHUD
/DMXVWDWHUFHUDUHDOL]DGDSRU&DWDO£GH9DOHULRODVHFHOHEUµHQVXSURSLRGRPLFLOLR
/RVRULJLQDOHVIXHURQHQWUHJDGRVHOG¯DGHOD0DJGDOHQDHQODQRFKHGHOGHMXOLRØD
SDUWLUGHØ/DMXVWDVHGHGLFµDVDQ9LFHQWH)HUUHUDVDQ$QWRQLR\DODPXHUWH
GH&ULVWR\VHFHOHEUµWUDVODVïHEUHVTXHSDGHFLµHODQïWULµQ6HSLGLHURQHQHVWD
 &DWDO£GH9DOHULROD-XVWDVSS
 6LODHQWUHJDGHORVRULJLQDOHVIXHHOG¯DGHOD0DJGDOHQD\HUDFRVWXPEUHGHMDUSDVDUXQRVG¯DV
SDUDTXHORVSRHWDVHVFULELHUDQVXVFRPSRVLFLRQHVTXHIXHURQHYDOXDGDVHOG¯DHQWRQFHVQRSXHGH
WUDWDUVHGHOPHVGHPD\R6DQWD0DJGDOHQDGH3D]]LVHFHOHEUDHOGHPD\RVLQRGHOPHVGHMXOLR
6DQWD0DU¯D0DJGDOHQDVHFHOHEUDHOGHMXOLRGHMDQGRPD\RUWLHPSRDXQTXHEUHYHDORVSRHWDV
SDUDHODERUDUVXVFUHDFLRQHV
 $GHMXQ\FD\JX¯PDODOWGHIHEUHV\PRGRUUD\HVWLJX¯]HWVHGLHVDEJUDQIHEUD\ORVSULPHUV
QRXGLHVPHVDQJUDUHQRQ©HYHJDGHV\DSU«VQRJRVDUHQVDQJUDUPHP«VSHUORSRFVXEMHFWHTXHWHQLD
DUULE¯DOFDS\HVIHUHQLQïQLWHVSUHJ¢ULHVTXHFDVLQR\DYLDFRQYHQWHQOR5HJQHGH9DOªQFLDTXHQRV
DSUHWDVHQPROWDE1RVWUH6H³RUSHUDTXHPGRQ¢VYLGDHQYK¯SHUPRQJHUP¢SHUQRPRULUPHVHQVH
YHXUHÛOHVWDYDHQ7RUWRVDHQORFROHJLGHVHQW'RPLQJRTXHOOLJDOO¯7HXORJLD\DL[¯ORVPRQHVWLUVGH
7RUWRVDSUHJDUHQD'«XSHUPL\IRQVHUYLW1RVWUH6H³RUGHKR\UORV\HPGRQ¢VDOXGSODFLDOD'LYLQD
0DJHVWDWVLDSHUDP«VVHUYLUOR\IHUOODUJDSHQLWªQFLDGHPRVLQQXPHUDEOHVSHFDWVHVWDQWPDODOWHQWU¯
FRQIUDUHPGHOJORULµVVHQW3HUH0DUWUHVLDDVHUYH\GH1RVWUH6H³RU
(VWLJX¯HQFRQYDOHJHUïQVDOVGDUUHUVGHVHWHPEUHSHUTXHDEHVWDU\RPROWJURV\UREXVW\DEPROWHVIRU©HV
PHFRQVXP¯WDQWHQDTXHOOVGLHVTXHJ¾LTXHWHQLPGHVHWHQEUHGLVDSWHHQFDUDPHQJHFDUQ
$QVGHD©µHQORPHVGHVHWHPEUHQRVMXQWDUHPXQVTXDQWVFDYDOOHUV\DPLFKV\LQVWLWXKLUHP
XQD$FDGHPLDSHUDH[FHU©LWDUQRVHQKRUHV\DFWHVYLUWXRVRVQRSRVDU«D©¯ORVTXLVRPQLUHVGHOVXF©ªV
GHOODSXHVP«VOO¢UJDPHQWVHYHXU¢HQORVOOLEUHVTXHHVWDQLQWLWXODWVGHOD$FDGHPLDDRQHVWDQWRWHV
OHVKREUHVTXHIHUHQ\IDQHQHOOD}$XWRELRJUDI¯DS(QHVWHFRPHQWDULR&DWDO£GH9DOHULRODKDFH
UHIHUHQFLDDGHP£VDODLQVWLWXFLµQGHOD$FDGHPLDGHORV1RFWXUQRV&DUUHUHV=DFDU«VDQRWDQGROD$X
WRELRJUDI¯DHQSVH³DODTXHODHQIHUPHGDGGHODTXHKDEOD&DWDO£GH9DOHULRODHVODDUULEDFLWDGD
$QWRQL)HUUDQGRHQ(OVFHUW¢PHQVSRªWLFVYDOHQFLDQV9DOªQFLD$OIRQVHO0DJQ¢QLPSGLFHSHUR
QRDVHJXUDTXHODVMXVWDVVHFHOHEUDURQGHVSX«VGHODIRUPDFLµQGHOD$FDGHPLDGHORV1RFWXUQRVSHUR
!
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RFDVLµQFXDWURRFWDYDVFXDWURG«FLPDV\XQVRQHWRWRGRVm(QOHQJXDMH&DVWHOODQR
TXHHVDJRUDHOTXHP£VFRUUH}
&257(6'(&$/23(
$ODFDVDGRQGHWLHQH
EODVµQP£VFODURODQRFKH
TXHORV&«VDUHVURPDQRV
HQWUHP£UPROHV\EURQFHV
SXHVOD1RFWXUQD$FDGHPLD 
OX]HURGHHVWHKRUL]RQWH
FRQHOIDPRVR$SHOOLGR
GHOSUHVLGHQWHUHVSRQGH
DYH\QWH\VH\VGHHVWHPHV
YLHQH&DO¯RSHDFRUWHV 
SDUDGHVKD]HUDJUDYLRV
GHVXIXHQWH\GHVXPRQWH
\WDPEL«QSDUDDOHQWDU
DOJXQRVLQJHQLRVQREOHV
TXHVLQUD]µQHQFRJLGRV 
WUDWDQFRQPLHGRVXVðRUHV
3DUDSUXHYDGHVXLQWHQWR
ORVRMRVSXVRHQWUHVPRQJHV
TXHGHODVI«UWLOHVYHQDV
VHU£QWUHVSLHGUDVGHWRTXH 
(VVDQ9LQFHQWH)HUUHU
HOSULPHURTXHSURSRQH
TXHDODGXOFHSDWULDQXHVWUD
FROPDGHGXOFHVIDYRUHV
G«OQRVSLGHTXDWURHVWDQ©DV 
\SURPHWHDODVPHMRUHV
GRVSODWRVGHPLHOPHODGDV
DODOX]GHORVGDWRVGHVXHQIHUPHGDGYHPRVTXHVµOROD¼OWLPDMXVWDVHOOHYµDFDERGHVSX«VGH«VWD\
SRUORWDQWRFRQSRVWHULRULGDGDODFRQVLWXFLµQGHORV1RFWXUQRV
 &DWDO£GH9DOHULROD-XVWDVS
 /DVMXVWDV\DFDGHPLDVVHFHOHEUDEDQSUHIHUHQWHPHQWHSRUODQRFKH&DWDO£GH9DOHULRODHQODVHVLµQ
GHOGHHQHURGHHQOD$FDGHPLDGHORV1RFWXUQRVOH\µXQLQWHUHVDQWHGLVFXUVRVREUHODVH[FHOHQ
FLDVGHODQRFKHGXUDQWHHOFXDOKL]RPHQFLµQHQFODYHGHWRGRVORVFRQVWLWX\HQWHVGHGLFKDDFDGHPLD
$FWDV%105
3DVTXDO0DVL8Vµ

TXHVHSDQDVXVUD]RQHV
'HDGLH]TXDWURUHGRQGLOODV
FDVWHOODQDV\FRQIRUPHV 
GHVDQ$QWRQLRTXLHUH
TXHFXHQWHQODVSHUïFFLRQHV
GDU£VH\VSDUHVGHJXDQWHV
DODVTXHYHQ©DQGHðRUHV
SRUTXHVRQODVGHVXPDQR 
IUXWRGHVDELRVYDURQHV
(OUHJDORTXHD%HUQDUGR
GHUUHWLGRHQVXVDPRUHV
KL]ROD,PDJHQGHDTXHO
TXHKRPEUHPXULµSRUORVKRPEUHV 
TXDQGRSRUGDUOHXQDEUD©R
HQSUHPLRGHVXVDFFLRQHV
ORVEUD©RVGHVHQFODYDQGR
GHOïHOPDGHURGLVSRQHV
HQXQVRQHWRHQJUDQGH]FDQ 
ORVTXHDODMR\DVHRSRQHQ
GHWUHVYDVRVFULVWDOLQRV
KHFKRVFRQDUWH\FRQPROGHV
&DWKDO£QTXHWDQWDVYH]HV
SRUVX]HOR\SRUVXQRPEUH 
VXVSULYLOHJLRVFHOHEUD
HQHVWDVFRUWHVGDHORUGHQ
'¯DGHOD0DGDOHQD
UHFLEHODVSHWLFLRQHV
HQOHQJXDMHFDVWHOODQR 
TXHHVDJRUDHOTXHP£VFRUUH
-X]JDU£FRQDVVLVWHQFLD
VLQTXHSDVVLRQHVOHGREOHQ
FRPRORWLHQHSURYDGR
HQRWUDVGRVRFDVLRQHV 
(QHVWD¼OWLPDMXVWDSDUWLFLSDURQ0DQXHO/HGHVPD-DLPH*DUF¯D+HUQDQGR3UH
WHO*DVSDU0HUFDGHU/µSH]0DOGRQDGRVRU%HUQDUGD5RPHUR+HQULTXHGH&DVWUR
$QGU«V*LO$PEURVLRGH7HUUDFKLQD&ULVWµEDOGHOD6LHUUD*DVSDU*UDX(VWRUQHO
$ORQVR5HEROOHGR*XLOO«PGH&DVWUR0LJXHOGH5LEHOODV*HUµQLPR9LUX«V0D[LPL
 &DWDO£GH9DOHULROD-XVWDVSS
!
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OLDQR&HUG£Q&DUORV%R¿O)UDQFLVFR'HVSOXJXHVOLFHQFLDGR5H\HV0HV¯DGHOD&HUGD
\/HRQDUGRGH&DVWUR
(O&DQµQLJR7£UUHJDFRPRVHFUHWDULRWDPEL«QGHHVWDWHUFHUDMXVWDHODERUµHO
YHMDPHQFULWLFDQGRORVSRHPDV\ODVLJXLHQWHVHQWHQFLD
(VWRVSRFRVVHDWUHYLHURQ
DVH³DODUVHHQHOFDPSR
HQWUHPXFKRVTXHODVFRUWHV
DUUHER©DGRVPLUDURQ
'HHOORVVHSRGU£GH]LU 
TXHTXL©£SRUVHUOODPDGRV
SRUODGLRVDGHORVSLHV
VHOHKHODURQODVPDQRV
3HURORVSRFRVPHUHFHQ
ORVODXUHOHVP£VSUHFLDGRV 
\DVV¯PX\SRFRVODXUHOHV
FL³HQODIUHQWHD3DUQDVR
4XLVLHUDODVDELDGLRVD
DGRUDUGHLJXDOHVUDPRV
ODVFRURQDVGHORVEXHQRV 
TXHKRQUDURQVXVLPXODFKUR
SHURSRUVHUFRPSHWHQFLD
VREUHDFXHUGRSURWHVWDQGR
TXHWRGRVORVTXHKDQHVFULWR
PHUHFHQSUHPLRVP£VODUJRV 
ODMX]JµGHHVWDPDQHUD
HQQXHVWUDVFRUWHVIDOODPRV
 'HORVSRHWDVDUULEDFLWDGRVWDQVµORDSDUHFHQHQHOOLEURFRPSRVLFLRQHVSR«WLFDVGHORVVLJXLHQWHVDXWR
UHV$5HEROOHGR'HQLQJ¼QVHQWLPLHQWRVXDOPDH[LPHVRQS*GH&DVWUR&RQORVRMRVGHODOPD
GHVFXEULVWH\VLGS05LEHOODV0LUD%HUQDUGRHOJUDQ&UXFLïMDGRLGSS*9LUX«V/RV
IDYRUHV%HUQDUGRTXHDOFDQ©DVWHVLGS0&HUG£Q&KULVWRHQFODYµVXVPDQRVOLEHUDOHVLGS
&%R¿O/D\HGUDTXHHQHO£UEROGHODYLGDLGSS)'HVSOXJXHV9LHQGR%HUQDUGRGHOD&UX]
SHQGLHQWHLGSS)'H%ROOHGR$OSLHGHO£UEROGHOD&UX]SODQWDGRLGS50GHOD&HUGD
'HOSHFKRGHODPDGUHVDWLVIHFKRLGS/µSH]0DOGRQDGR5HSUHVHQWDD%HUQDUGRODEDWDOODLGSS
*GH&DVWUR9DUµQFX\DVKD]D³DVPHUHFLHURQRFWDYDVSS/GH&DVWUR(ORURGH
ODVJHQWHVPX\DPDGRLGSS+3UHWHO'HYHQFHGRUHOQRPEUHLOXVWUHOOHYDLGSS*
0HUFDGHU9LQFHQWHVDQWRWXVPLODJURVPXHVWUDLGSS+GH&DVWUR7LHQHQTXLODWH\PDUDYLOOD
WDQWDLGSS0/HGHVPD(QWUHODVSODQWDVTXHHQHOSDWULRVXHORLGSS*9LUX«V
$OWDKXPLOGDGULTX¯VVLPDSREUH]DLGSS0GH5LEHOODV$QDGLH$QWRQLRDVRPEUHG«FLPDVSS
*9LUX«V4XLHQFRQIRUPHDVXGHVVHRG«FSS/GH&DVWUR(VWDQGLYLQRHOYDORU
LGSS+3UHWHO3DUDSRGHUDOFDQ©DULGSS-*DUF¯D<DTXHVXOLFLµQPHD\XGDLG
SS0/HGHVPD3DUDELHQHQFDUHFHULGSS
!
3DVTXDO0DVL8Vµ

TXHGRQ*DVSDU0HUFDGHU
\GRQ+HQULTXHGH&DVWUR
\HOEXHQ+HUQDQGR3UHWHO 
ODVPLHOPHODGDVJDQDURQ
,JXDOPHQWHODVPHUHFHQ
PDVTX«VHU£QHQWUHWDQWRV
VLHQHOODVFRPRHQORVSHFHV
QRKD]H&KULVWRXQPLODJUR" 
$GRQ%HUQDUGRHQFRPLHQGD
TXHODVSDUWDGHVXPDQR
FRQTXHORVWUHVOHFRPELQHQ
\DVV¯VHFRPDQDTXDWUR
'H3UHWHO\GH*DUF¯D 
VRQORVJXDQWHVDGREDGRV
GRQ%HUQDUGRORVFRQFLHUWH
VLHVSRVVLEOHFRQFHUWDUORV
/RVGRVYDVRVFULVWDOLQRV
VHGHYHQDOFLVQHEODQFR 
WDQIDPRVRHQODVULEHUDV
GH7RUPHV;DUDPD\7DMR
GRQGHFRQVDJUDGRDOLHQWR
UHVRQµVXDOHJUHFDQWR
TXH\DGHOJORULRVR7XULD 
ODVDUHQDVKDGRUDGR
$OïQORVYDVRVPHUHFH
HOEXHQ/µSH]0DOGRQDGR
TXHSDUDSUHQGDVPD\RUHV
WLHQHFDOLGDG\YDVR 
(VWRUQHOFX\DGHVWUH]D
SRUFDPLQRH[WUDRUGLQDULR
ODVPXJHUHVDODEµ
TXL©£SRUTXHORFULDURQ
GHODUHF£PDUDSREUH 
GHOD5H\QDGHO3DUQDVR
HVWDFXFKDUDVHOOHYH
TXHGHVXDFXHUGROHGDPRV
/DVFRUWHVFLHUUDQFRQHVWR
WDQODUJDVGHFRUWHVDQRV 
FRPRFRUWDVGHIDYRUHV
TXHHOPXFKRVHPLGHDSDOPRV
 &DWDO£GH9DOHULROD-XVWDVSS
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' 7H[WRV3ULPHURVSUHPLRV
$QWRQLRGH3DGLOODDOSUHPLR
6REUHORVDOWRVFHGURVGHODFXPEUH
GHOPRQWHGH6\µQPRUDGDVDQWD
QXHVWUD¼QLFD)«QL[VHOHYDQWD
SDUDVHUUHQRYDGDHQYLYDOXPEUH
6XEHUDPRVVHJ¼QWLHQHFRVWXPEUH 
GHðRUHVRORURVDVGHVXSODQWD
\DVV¯UHPRQWDHOEXHORTXHVHHVSDQWD
GHORVFRURVODVDQWDPXFKHGXPEUH
%DWHODVDODVGHOHQWHQGLPLHQWR
DORVUD\RVGHOVROGHODMXVWLFLD 
GRP£VVHDEUDVDTXHORVVHUDïQHV
*R]DGHQXHYDYLGDHQHODVLHQWR
P£VDOWRTXHODFHOHVWLDOPLOLFLD
\GHOVXSUHPRïQGHQXHVWURVïQHV
'H)UDQFLVFR-XDQ3LQWRUDOSUHPLR
$XQTXHOLEUHGHFXOSDQRVHHVSDQWD
0DU¯DTXHODPXHUWHVHOHDWUHYD
SXHVTXDO¼QLFD)«QL[VHUHQXHYD
\TXDOFHGURLQFRUUXSWRVHOHYDQWD
DOD©DU©DGHJORULDDUGLHQWHSODQWD 
'LRVTXLHUHTXHHOKHUPRVRSDVVRPXHYD
QRGHVFDO©DGHOFXHUSRHODOPDOOHYD
DXQTXHODWLHUUDDGRFDPLQDHVVDQWD
 (QHOYHMDPHQ&DWDO£GH9DOHULROD-XVWDVSm'HWUDY«VVDOLµ3DGLOOD<FDXVµJUDQPDUDYLOOD
6XGHVWUH]D\VXPHWDO7LSOHQXHYRKDVLGR\WDO4XHKDSDVPDGROD&DSLOOD}-XVWDSULPHUD
 (QHOYHMDPHQ&DWDO£GH9DOHULROD-XVWDVSm3LQWRUFDQWDFRPRSLQWD0DVQRFDQWDVLQR
HQFDQWDFRQWRGRGDQGRXQDTXLQWD7DQWRGHVXJUDFLDWDQWD3RUVXGHVJUDFLDGHVSLQWD4XHGHOD
FDUQHVDJUDGD3DUDHODOPDLQPDFXODGD+L]RFDO©DVQREOH]HOR4XHTXLHUHTXHHODOPDDOFLHOR6XED
YHVWLGD\FDO©DGD}-XVWDSULPHUD
!
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
/OHJDDOSXHVWRPHMRUTXHHOFLHORHQFLHUUD
SXHVIXHHOOXJDUVXYLHQWUHGHP£VQRPEUH 
\HOP£VKRQUDGRTXHVHKDOOµHQHOVXHOR
)XHFLHORSDUD'LRVDF£HQODWLHUUD
\FRQIUXWRVGHJUDFLDSDUDHOKRPEUH
VHU£WLHUUDGLYLQDDOO£HQHOFLHOR
'RQ)HUQDQGRGH0RQFDGD2FWDYDVDOSUHPLR
'HOFDPSRD]XOODVðRUGHOLVHVGHRUR
TXDUWHODQWLJXRGHOKRQRUGH)UDQFLD
GHVSLQWDHOïHO%HUQDUGRTXHDOWKHVRUR
GHOFLHORDVSLUDFRPRDP£VJDQDQFLD
TXH\DORVWLPEUHVGHPD\RUGHFRUR 
TXHGHVXFDVDDERQDQODLPSRUWDQFLD
VRQULFDVJORULDVGHSREUH]DOOHQDV
FDVWDV\YLUJLQDOHVD©XFHQDV
3XHVWDODPLUDFRPRDUPL³RSXUR
HQODVXSUHPDFHOHVWLDOSXUH]D 
VXF£QGLGRGHVVHRYLHQGRXQPXUR
HQWRUQRGHVXHVWDQFLDGHWRUSH]D
HQWUHVXVFDVWRVO¯PLWHVVLJXUR
HXDUGDVLQVDOLUGHHOORVVXOLPSLH]D
HQGXUHFLHQGR\DHOUH]LHQWHEU¯R 
HQWUHODVHVFDUFKDGHXQSDQWDQRIU¯R
1RGHRWUDVXHUWHTXHHOKRUURUOHTXLWD
GHODFRP¼QLQMXULDGHOLQYLHUQR
SURYH¯GDDOPDOODWHPHUDULD6F\WD
\DPDGUHDVHUUDSD]TXHULGR\WLHUQR 
4XDQGRHOPDQFHERFDVWRQHFHVVLWD
SRUXQDVRPRDUGLHQWHGHOJRYLHUQR
GHHVWDE£UEDUDOH\MXVWDDVXPRGR
VH\HOD\VHHQGXUHFHHQWUHVXORGR
 &DWDO£GH9DOHULROD-XVWDVSS(QHOYHMDPHQSVHGLFHm'RQ)HUQDQGRGH0RQFDGD'H
YXHVWUDVDQJUHVHHVSHUD8QLGD\DXWRUL]DGD&RQOD5HDOGH%DYLHUD3RUODVFLHQFLD\SRUODHVSDGD
4XHDY«\VGHOOHJDUDVHU/RTXHSXHGHSUHWHQGHU7RGRHORUEHTXHVHDGPLUDTXHHQYRVKDSXHVWR
ODPLUD4XHGHYRVKDGHWHQHU}-XVWDSULPHUD
!
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$PµORVPXGRVERVTXHVVROLWDULRV 
TXHHQWUHHOUHSRVRGHHOORVVRQR¿GRV
PHMRUORVP£VFRQWULWRV\RUGLQDULRV
DFFHQWRVTXHSRUVRUGRVVRQJHPLGRV
<DIXHU©DGHVXVSLURVQHFHVVDULRV
DSHQDVGHODERFDGHVSHGLGRV 
YLRSRUVLOHQFLRD'LRVELHQVLQVHJXQGR
TXHHQPHGLRGHOVLOHQFLRYLQRDOPXQGR
9LVWLµVHXQVDQEHQLWRWDQKRQURVR
FRPRHOODJDUWRURMRGHVDQ'LHJR
\DP£VGHVHUFDXGLOORYDOHURVR 
GHHVWDFUX]TXHPLOLWDHQHOVRVLHJR
KHFKRIDQDODOPXQGRERUUDVFRVR
FRQODVDUGLHQWHVOODPDVGHVXIXHJR
JXLµGHODSHTXH³DQDYH]LOOD
GH3HGURDORUEH\ORVDFµDODRULOOD 
7RGRIXHGXOFHD'LRV\HQODGXO©XUD
GHODDSXUDGDPLHOGHORVFDQWDUHV
OHULQGLµHODOPDWDQVDEURVD\SXUD
TXHFRPRD©¼FDUIXHGHVXVPDQMDUHV
SRUQRWHQHU%HUQDUGRHQPLHVFULWXUD 
ODPLHOGHWXVPHO¯ðXRVSDODGDUHV
HQHVWHSXQWRGH[DU«WXVFRVDV
TXHQRVRQPHQRVVDQWDVTXHVDEURVDV
+HUQDQGR3UHWHODOSUHPLR
6LSDUWL«QGRVH0DU¯D
VXJUDFLDDOPXQGRUHSDUWH
\VDQ-XDQVLUYHGHUHVWR
SXHVVHQRVTXHGDVLQPDGUH
\%HUQDUGRPXOWLSOLFD 
SDUDV¯YLUWXGHVJUDQGHV
VXPDQGRVXVPDUDYLOODV
 &DWDO£GH9DOHULROD-XVWDVSS(QHOYHMDPHQSVHGLFHm3UHWHOFDQWµGLHVWUDPHQWH%LHQ
TXHHO$UFDGHVWHUUµ<IXHWDQS¼EOLFDPHQWHTXHHO0RQDUFDVHHQRMµ4XHODWLHQHSRUSDULHQWH}
-XVWDSULPHUD
!
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
KDJDPRVTXHWRGRVTXDGUHQ
TXHVRQUHJODVGHODYLGD
\QRHVPXFKRTXHVHLJXDOHQ 
SXHVODVXQDVGHODVRWUDV
VRQUHJODFLHUWD\EDVWDQWH
4XL«QPHMRUTXH-XDQKDYLVWR
GH0DU¯DHOïQVXDYH"
<TXL«QPHMRUTXH%HUQDUGR 
OHFXHQWDHQGXOFHOHQJXDMH"
-XDQGHWULVWHQRORHVFULYH
TXHSXHV'LRVTXLVRGH[DUOH
0DGUHTXLHUHTXHOHGH[H
(OODVXFXHUSRSRUSDGUH 
1ROHGH[DSRUTXHHVMXVWR
TXHHQWUHHQHOFLHORWULXQIDQWH
\SRUTXHSXHGDGHVSX«V
HOSHFKRD%HUQDUGRGDUOH
VLHVFDWKµOLFDYHUGDG 
RVµORWUDGLFLµQJUDYH
VXELUFRQHOFXHUSRDOFLHOR
QRHVELHQTXHQDGLHUHSDUH
SXHVKD\UD]µQTXHFRQYHQFH
Ø\WDPEL«QD-XDQOHYDOHØ 
TXHVLKXYLHUDSHUPLWLGR
'LRVTXHHQODWLHUUDTXHGDVVH
KXYL«UDOHGHVFXYLHUWR
SDUDTXHHOPXQGROHKRQUDVH
\«VWDHVUD]µQGH%HUQDUGR 
\DTXDOTXLHUMX\]LREDVWH
6XEHSXHV0DU¯DDOFLHOR
FRPRSUHVHQWHLPSRUWDQWH
TXHHPE¯DODWLHUUDD'LRV
GHORTXHPHMRUOHVDEH 
(QGXO]HVFDQWRVKD]LHQGR
GHVXVYLUWXGHVDODUGH
FRQRUGHQDUHFLELUOD
YDQPLQLVWURVSULQFLSDOHV
SHUROOHJDGRV\DFHUFD 
GHORVDVVLHQWRV5HDOHV
WRGRVVHTXHGDQDWU£V
!
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0DU¯DSDVVDDGHODQWH
&RQLPPHQVRUHJR]LMR
\EUD©RVDELHUWRVVDOH 
GHVXWURQRHOKLMRDPDGR
SDUDTXHHQHOORVGHVFDQVH
\HWHUQDPHQWHGHVSLHUWD
HQVXSHFKRVHUHJDOH
TXHXQEUHYHWLHPSR\GXUPLHQGR 
-XDQORWXYRDPHUFHGJUDQGH
SHURHQïQVRQDOD9LUJHQ
PHUFHGHVSDUWLFXODUHV
\HVUD]µQTXHVHOHGHQ
KRQUDVTXHHQQLQJXQRVHKDOOHQ 
<DVV¯FDXVDDGPLUDFLµQ
TXH%HUQDUGRODVDOFDQFH
\HQHOVXHORVHOHPXHVWUHQ
SHFKR\EUD©RVOLEHUDOHV
c2KPHUFHGGLJQDGHDFXHUGR 
QXQFDODIDPDWHFDOOH
c2KSHUHJULQRIDYRU
c6H³DOGHDPRUDGPLUDEOH
TXHORVEUD©RVHQFODYDGRV
SRUHOKXPDQROLQDJH 
SRUVµOR%HUQDUGR&KULVWR
HQVXïJXUDGHVFODYH
/DSULPHUDYH]TXHIXHURQ
GHVFODYDGRVSDUDGDUOHV
SXHUWRHQEUD©RVGH0DU¯D 
FRPRFRPEDWLGDQDYH
OXHJR-XDQVHDEUD©DGHHOORV
SXHVOHVRQDPLJRVOHDOHV
\%HUQDUGRSURYDU£
FµPRDEUD©DQORVPRUWDOHV 
0DU¯D%HUQDUGR\-XDQ
FRQDFWRVFRQFRUGHVKD]HQ
HQWUHVFRQWUDULRVVXJHWRV
WUHVPDUDYLOODVQRWDEOHV
-XDQDTXHOODWLQDDUGLHQWH 
TXHTXLHUHQVXYLGDDFDEH
WLHQHSRUWRUPHQWRIU¯R
!
3DVTXDO0DVL8Vµ

SRUP£VTXHHOIXHJRVHFDQVH
%HUQDUGRGHDPRUGLYLQR
HQPHGLRHO\HORVHDUGH 
\0DU¯DFRQODPXHUWH
DYLGDJORULRVDQDFH
-XDQHVKLMRGH0DU¯D
VH³DODGRSRUVXDPDQWH
\GHHOOD%HUQDUGRDOFDQ©D 
TXHSRUKLMROHVH³DOH
4XHGDQKHUPDQRVORVGRV
DODPDGUHVHPHMDQWHV
\DXQDOKHUPDQRWHUFHUR
HQYLUWXGHVFHOHVWLDOHV 
(QVX%HUQDUGROD9LUJHQ
VXGLYLQDOHFKHHVSDU]H
\DVX-XDQ&KULVWRURF¯D
HQHO&DOYDULRFRQVDQJUH
(O'RFWRU*HUµQ\PR9LUX«VDOSUHPLR
6LYXHVWUDVJUDQGH]DV-XDQ
WDQWDVJHQWHVFHOHEUDURQ
PLVYHUVRVSRFRYDOGU£Q
TXHSXHVREUDVRVVREUDURQ
SDODEUDVPHIDOWDU£Q 
9RVVR\VTXLHQKDY«\VVHUYLGR
DOUH\GHPD\RUHVWDGR
\KDY«\VOHWDQWRLPLWDGR
TXHELHQPRVWU£\VKDYHUVLGR
HQVXSDODFLRFULDGR 
$OUHDOFRQVHMRRVOODPD
FRPRïHOFDYDOOHUR
\D¼QVR\VSRUORTXHORVDPD
HQFDVWRDPRUHOSULPHUR
GHORVGR]HGHODIDPD 
 &DWDO£GH9DOHULROD-XVWDVSS(QHOYHMDPHQSSGLFHm(OJUDQGH'RWRU9LUX«V3RU
KD]HUGHOVHFUHWDULR4XLVRFRPSRQHUORVSLHV&RQKDODMDVGHXQKHUDULR4XHORVDEHQP£VGHWUHV
8QDPX\YLHMDHQFRPLHQGD7RPµSRUTXHHOPXQGRHQWLHQGDTXHHVPX\DQWLJRHQWUREDUOVDEU£
PX\ELHQFDQWDU6LSHUVHYHUD\VHHQPLHQGD}-XVWDSULPHUD
!
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3ULPRGHVXPDJHVWDG
VXVHFUHWDULR\FRQWLQR
JX¯DHQVXUHDOFDPLQR
\GHVXGLYLQLGDG
HOLQW«USUHWHGLYLQR 
6HUYRVGHVDQWRVPDHVWUR
GHORVOHWUDGRVHFOLSVL
GHHVFULWRUHVHOP£VGLHVWUR
PX«VWUDQORHO$SRFDO\SVL
\DTXHO(YDQJHOLRYXHVWUR 
'HVXVUHDOHVHQWUD³DV
ORVVHFUHWRV\RWUDVEHOODV
YRVOOHJDVWHVDHQWUHWHQGHOODV
FRPSD³HURHQVXVKD]D³DV
\HOJUDQFRURQLVWDGHHOODV 
TXHHQHOEDQTXHWHPD\RU
GRQGHFRPELGDGRIXLVWHV
GHYXHVWUR5H\\6H³RU
HQVXUHJD©RRVGRUPLVWHV
SDUDGHVSHUWDUPHMRU 
<DVV¯GHORVTXHHVFULYLHQGR
IXHURQVXOH\SXEOLFDQGR
\VXVKHFKRVGLYXOJDQGR
VXSLVWHVDOO¯GXUPLHQGR
P£VTXHDOJ¼QGRFWRYHODQGR 
<SDUDTXHHOPXQGRHQWLHQGD
TXHHOTXHRVGLRVXHWHUQDOX]
UHSDUWLµFRQYRVVXKD]LHQGD
OVHTXHGµFRQODFUX]
\DYRVRVGLRODHQFRPLHQGD 
<DOïQGLVWHVWDOHVPXHVWUDV
GHHVIRU©DGRHQSHOHDU
TXHHOTXHHVIXHU©RRVTXLVRGDU
FRQODVPLVPDVDUPDVYXHVWUDV
RVHPELµDUHSRVDU 
!
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)UD\$QWRQLR-XDQDOSUHPLR
6LVHUGHODIHSDGUHOHFRQYLHQH
DTXLHQGHOKLMRSURSULRHVKRPLFLGD
GHFX\DYLGDGHSHQGHUODYLGD
GHLQQXPHUDEOHVKLMRVSRU)HWLHQH
9LUJHQSXHVHQYRVVRODVHPDQWLHQH 
IHGHJHQHUDFLµQP£VHVWHQGLGD
SXHVPXHUWR&KULVWRHQYRVODIHVHDQLGD
VHUPDGUHGHODIHSRUGHUHFKRRVYLHQH
6LHQðRUHFHU,VDFGHTXLHQðRUHFH
HQQDFHU&KULVWRVLQFRQRFHUSDGUH 
\HQHVSHUDUPLOYLGDVGHXQDPXHUWH
OWLHQHVXHUWH\YRVWHQ«\VP£VVXHUWH
PHMRUPHUHF«\VVHUGHODIHPDGUH
TXHVHUOGHODIHSDGUHPHUHFH
0DUFR$QWRQLR3LQWRUDOSUHPLR
1XHYR$EUDKDPFDEH©DGHXQDJHQWH
TXHSRUFDEH©DVHYHU£HVFRJLGD
TXDQGRDWX'LRVWHPXHVWUDVREHGLHQWH
HQHVFRJHUODYLWRULRVDKX\GD
1RPHSDUHFHTXHWXDPRUDUGLHQWH 
GH[DODSDWULD\GHWXELHQVHROYLGD
DQWHVFRQQXHYR\SURYHFKRVRPRGR
ORGH[DVWRGRSRUKDYHUORWRGR

(QODGHVLHUWDVROHGDGWHDVVLHQWDV
\DVV¯VREUHWLPLVPRWHOHYDQWDV 
 &DWDO£GH9DOHULROD-XVWDVSS(QHOYHMDPHQSm)UD\$QWRQLR-XDQGHVSX«V/OHJµFRQPXFKD
GHVWUH]D<P£VOLPSLRTXHORVWUHV3HURJDVWµVXOLPSLH]D&RQVXFDSHOO£QIUDQF«V}-XVWDVHJXQGD
 &DWDO£GH9DOHULROD-XVWDV(QHOYHMDPHQSm2TX«ELHQFDEH3LQWRU(QWUH0RQMDV
\FRQïWHV3XHVSDUDJDQDUIDYRU(FKµWRGRVVXVHPELWHVGHGXO©XUD\GHSULPRU/D0HQWLUDVX
HQHPLJD+X\µGHGDUOHIDWLJD6LQWHQHUVHSRUïJXUD'HOULJRUGHODFHQVXUD&RQTXHORVYHUVRV
FDVWLJD}-XVWDVHJXQGD
!
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PHMRUFRQDEVWLQHQFLDWHDOLPHQWDV
\FRQVLOHQFLRWXVJUDQGH]DVFDQWDV
HODEXQGDQWHIUXWRD'LRVSUHVHQWDV
GHODVYLUWXGHVTXHHQHOQRPEUHSODQWDV
\DORVTXHKDELWDQHQSREODGRHQVH³DV 
TXHVHFU¯DQPHMRUHQWUHODVSH³DV
1RVHWHURPSH3DWULDUFDVDQWR
ODSDODEUD\ODIHTXH'LRVWHKDGDGR
TXHOXHJRHVWLHQGHWXOLQDJHWDQWR
TXHPXHVWUDTXHQRWXYRRWURFX\GDGR 
0£VTXHD-DFRE\FRQPD\RUHVSDQWR
WXVLOXVWUHVFDED³DVKDHQVDQFKDGR
\HORIIUHFHUWHTXHVHU¯DVEHQGLWR
\DVHFXPSOLµ\TXHGµHQWXQRPEUHHVFULWR
$TXLHQHQWXVGHVWLHURVREHGHFHV 
QRVµORGRVDOWDUHVHGLïFDV
SHUR7HPSORVVLQQ¼PHUROHRIIUHFHV
GRQGHLQïQLWDVDOPDVVDFULïFDV
<DWXVSUHFHSWRVVXMHWDUPHUHFHV
VXVYROXQWDGHVFRQSREUH]DULFDV 
TXHFDGDTXDOSRGU£VHUYLUGHSLH©D
TXHDGRUQHGHOD,JOHVLDODFDEH©D
&RPR(OLH]HUWXUHOLJLµQVDJUDGD
MXUDGHQRGH[DUTXHVHOHVWUDWH
DWXVKLMRVGHGDUHVSRVDDPDGD 
VLQRHVDTXHOODTXHODVHGOHVPDWH
/DTXHOHVGLHUHHQVX3DODFLRHQWUDGD
VHU£ODSUHQGDGHPD\RUTXLODWH
TXHHVVROHGDGGRIXQGDHOUHJR]LMR
TXHWXYR$EUDKDPGHVXTXHULGRKLMR 
0DQLïHVWDQWXVKHFKRVPLODJURVRV
HOJUDGRTXHWXIHFRQVWDQWHDOFDQ©D
TXHMDP£VHQORVWUDQFHVSHOLJURVRV
QLHQODVLJXULGDGWXYRPXGDQ©D
<HQWXVKLMRV\QLHWRVYHQWXURVRV 
\DGHOWRGRFXPSOLGDWXHVSHUDQ©D
!
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DOFLHORSDUWHVGHYLUWXGHVOOHQR
\WUDVWLORVTXHKDELWDQHQWXVHQR
*DVSDU$JXLODUDOSUHPLR
'LRVRVGDSRUORTXHKDYLVWR
*UHJRULRVXFDUJRDYRV
\YRVTXDOYDUµQSUHYLVWR
GH[£\VHOFDUJRGH'LRV
SRUODJUDQFDUJDGH&KULVWR 
'H3HGURKDY«\VKHUHGDGR
HOVDOLURVGHSREODGR
PDVSRUGLIIHUHQWHVXHUWH
TXH3HGURKX\µGHODPXHUWH
\YRVGHOSRQWLïFDGR 
(QODFXHQWDP£VHVFXUD
RVYHQLVWHVDHQFHUUDU
PDV«OTXHKRQUDURVSURFXUD
IRUPµHQHOD\UHXQSLODU
GHXQDOX]DUGLHQWH\SXUD 
FX\DOXPEUHRVGHVFXEULµ
\HOODHFOLSVDGDTXHGµ
TXHHVWDYDWDQHQVXSXQWR
YXHVWUDFODULGDGTXHMXQWR
GHRWUDFODULGDGVHYLR 
4XHFRPRQDGLHRVKDOODYD
HOSLODUHQWRQFHVIXH
SUHFXUVRUTXHVH³DODYD
HVVHSLODUGHODIH
TXHGHQWURHQODFXHYDHVWDYD 
3RUTXHVDOJ£\VULFDSLH©D
'LRVDFRUWDURVHPSLH©D
FRQJUDQPHGLGD\FRQFLHUWR
GHODSLHGUDTXHHQHOKXHUWR
URPSLµD0DOFRVODFDEH©D 
 &DWDO£GH9DOHULROD-XVWDVSS(QHOYHMDPHQSGLFHm/D0HQWLUDHQ$JXLODU
-DP£VVHDWUHYHDHQYHVWLU3RUTXHFRQHOQRD\PHGUDU4X«PDOVHSXHGHYHQLU6LHVSHUDWUDVGHXQ
SLODU/D9HUGDGYLQR\GH]¯D4XHVLQ0HQWLUDWHP¯D6LHPSDUHMDFRQVXIDPD/ODPDUOHFRPROH
OODPD&ROXQDGHOD3RHV¯D}-XVWDVHJXQGD
!
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6R\VREUDWDQSHUHJULQD
TXHHOHY£\VORVSHQVDPLHQWRV
SXHVODPDJHVWDGGLYLQD
RVODEUµFRQLQVWUXPHQWRV
GHRUDFLµQ\GLVFLSOLQD 
*UDYDHQYRVGLYHUVLGDG
GHVFLHQFLD\GHVDQWLGDG
\GHJUDFLDVLQïQLWDV
TXHHQYRVTXHGDURQHVFULWDV
FRQOHWUDVGHHWHUQLGDG 
'LRVRVODEUµSRUVXPDQR
\DVV¯GH'LRVUHFHELVWHV
HVVHYDORUVREHUDQR
FRQTXHGHDUULPRVHUYLVWHV
DOHPSHUDGRU7UDMDQR 
'HPDUïOWHUVR\EUX³LGR
UHPDWHKDY«\VPHUHFLGR
SRUTXHWHQ«\VGHFRVWXPEUH
TXHHQYXHVWUDHOHYDGDFXPEUH
KDJDXQDSDORPDQLGR 
2KJUDQSLODURKPRGHOR
GHDTXHOTXHWRGRORDFLHUWD
SXHVRVODEUDQHQHOVXHOR
SDUDODSHTXH³DSXHUWD
GHDTXHOJUDQWHPSORGHOFLHOR 
3URFXUDGQRVWULXQIR\SDOPD
\HQODYHQLGHUDFDOPD
VHGSLODUWDQRSRUWXQR
TXHRVSURFXUHFDGDXQR
SDUDHOWHPSORGHVXDOPD 
'RQ%HUQDUGR7DOODGDDOSUHPLR
8QDH[DODFLµQGLYLQD
TXHHOVROGHMXVWLFLDHQJHQGUD
 &DWDO£GH9DOHULROD-XVWDVSSHQHO9HMDPHQSSm'RQ)LOLSH&DWKDO£Q<'RQ
%HUQDUGR7DOODGD-XQWRVYLHQHQ\VH\U£QVLMXQWDQHVWDMRUQDGD/RVSUHPLRVTXHQRORHVW£Q
!
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\GHOSHFKRGH%HUQDUGR
DOGHOD9LUJHQDOOHJD
4XHHVXQUHF¯SURFRDPRU 
\FRQWHPSODFLµQSHUIHFWD
TXHOHYDQW£QGRVHDOFLHOR
VXHIHWRED[DDODWLHUUD
(VFDXVDGHTXHXQURF¯R
D%HUQDUGRVHOHRIIUH]FD 
TXHVRORVVXVODELRVPRMD
\WRGDHODOPDOHULHJD
$«VWHVHGHYHHOIUXWR
TXHKDSURGX]LGRVXOHQJXD
IUXWRTXHHVWDPEL«QVHPLOOD 
GHYLUWXGDTXLHQOHVLHPEUD
)XHHVWHGLYLQRIDYRU
QRURF¯RFRPRTXLHUD
P£VTXHGHVDQ-XDQSXHVOXHJR
KL]RðRUHFHUODV\HUYDV 
4XHGµVXDOPDXQUHWUDWR
GHFHOHVWLDOSULPDYHUD
OOHQDGHHQFHQGLGDVURVDV
GHODYLUJLQDOYHUJ¾HQ©D
'HEODQFRVOLULRVKHUPRVRV 
WHVWLJRVGHVXOLPSLH]D
GHQWURHQHOPHGLRDPDULOORV
FRORUGHVXSHQLWHQFLD
GLHURQRORUHVWDVðRUHV
P£VTXHHQRWURWLHPSRGLHUDQ 
SRUTXHFRQHVWRVUHJDORV
PXFKRODYLUWXGVHHVIXHU©D
<VLTXDOQL³ROHWUDWD
OD9LUJHQQDGDVHDIUHQWD
SXHVQRSRUKDOODUOHG«ELO 
FRQVXOHFKHOHDOLPHQWD
6LJXH&DWKDO£QXQ1RUWH4XHOHGDPXFKRGHSRUWH3HURQRSLHQVHHVWDYH]3RUVHU&DWKDO£Q-XH]
4XHWLHQHGHXGRVHQ&RUWH0RGHUHVXVDGHPDQHV4XHTXL©£FRQHOUHIU£Q6LYDOHQ\DORVUHIUDQHV
+DUHPRVFRQ&DWDKDO£Q6HQWHQFLDGH&DWKDODQHVO\7DOODGDVHTXHGHQ(QFDVDGRQGHSXHGHQ
'H0D\RUGRPRVVHUYLU<HVWRGL]HQVLQPHQWLU/DV0XVDVTXHORFRQFHGHQ}-XVWDVHJXQGD<HQ
HVWHFDVRHOFDQµQLJR7£UUHJDHODERUDODFU¯WLFDSR«WLFDGHGRVDXWRUHVDODPLVPDYH]WDQVµORSRUTXH
DFXGLHURQMXQWRVDODMXVWD
!
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4XHVXJUDQFDORUEDVWDUD
TXDQGRQHFHVVDULRIXHUD
FRPRHODYHVWUX](VWHYDQ
SDUDGLJHULUODVSLHGUDV 
PDVFRPRODFDULGDG
VHïJXUD\UHSUHVHQWD
FRQXQDPXJHUTXHDXQQL³R
ORVOOHQRVSHFKRVHQWULHJD
DVV¯ODTXHOHDPDWDQWR 
GHHVWHPHGLRVHDSURYHFKD
SDUDGDUOHGHVXDPRU
ODP£VHYLGHQWHSUXHYD
<VLODKLMDDVXSDGUH
SUHVVRFRQOHFKHVXVWHQWD 
SRUFX\RKHFKRHOVHQDGR
OHUHYRFDODVHQWHQFLD
HOSUHVRHQOD]RVGHDPRU
\FRQHVWUD³DDEVWLQHQFLD
KDOODSRUKLMDXQDPDGUH 
TXHGHVXKDPEUHVHDFXHUGD
+DPEUHGHVDEHUSURIXQGR
\GHFULVWLDQDHORT¾HQFLD
IXHODTXHPDWµODOHFKH
SXHVGHVXYLUWXGOHTXHGDQ 
QLQJ¼QVDELRGHHVWHPXQGR
DSUHQGLµHQPHMRUHVFXHOD
GRVµORDSUHQGHQORVQL³RV
SRUTXHQRWLHQHQVREHUYLD
<VLSRUHOORVVHGL]H 
ODOHWUDFRQVDQJUHHQWUD
GH%HUQDUGRVHGLU£
FRQOHFKHOHHQWUµODOHWUD
6LHVPRUHQDODPXJHU
WLHQHODOHFKHP£VEXHQD 
\D«OVHODGLRXQDGDPD
TXHHVKHUPRVD\HVPRUHQD
!
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'RQ*DVSDU0HUFDGHUDOSUHPLR
9LQFHQWHVDQWRWXVPLODJURVPXHVWUD
PHUH]FD\RGHWXVYLVOXPEUHVVDQWD
HQULTXHFHUPLWRUSHPDQRGLHVWUD
SDUDDGRUDUODVVRPEUDVGHWXVSODQWDV
(VWHSHFKRGHYRWRWX\RDGLHVWUD 
SXHVHQHOFLHORWDQWRWHDGHODQWDV
TXHQRWHDOFDQ©DU£QODVER]HVP£V
VLDOLHQWRVREHUDQRQRPHLPE¯DV
'HOYHQFHGRUVHPLUDODSXMDQ©D
HQODVKHULGDVGHOFRQWUDURPXHUWR 
SRUPXFKRTXHHOGHPRQLRVHDEDODQ©D
HQ«OHQPXQGR\HQFDUQHKDOODVWHSXHUWR
7DQUH]LRIXHHOD]HURGHWXODQ©D
4XHVLPLVRMRVWULVWHVQRGLYLHUWR
«OKDGHVHUHVSHMRGHPLDOPD 
\HQHOKD]HGRUGHPLFRURQD\SDOPD
9DOLµ9DOHQFLDODKRUDTXHQDFLVWH
\FRQWLJRQDFLµSXHVVXVYDORUHV
FRQDODEDQ©DWDQWDHQULTXHVLVWH
TXHQRFXGLFLD\DRWURVYDORUHV 
(OODWHSURGX]Lµ\W¼SURGX]LVWH
GHGHYRFLRQHVWX\DVWDQWDVðRUHV
TXHGHOODVODPHQRUXQFLHORRIIUHFH
WDOHVVXIUXWRWDOSXHGH\PHUHFH
4XDQYHUGDGHUDPHQWHFRQVLGHUR 
GHVXDWUHYLGRDOLHQWRGHVSH³DUVH
HOTXHFRQOHQWRSDVVR\WDQJURVVHUR
TXLHUHTXDO\RVLQDODVOHYDQWDUVH
 &DWDO£GH9DOHULROD-XVWDVSS(QHOYHMDPHQSSm'H'RQ*DVSDU0HUFDGHU/D
UHF£PDUDFXULRVD6DOLHURQWRGRVDYHU7DQLOXVWUHTXDQWRKRQURVD3RUVHUORTXHSXGRVHU6REUH
YHUGHHQWUµHVFXOSLGR8QUHO£PSDJRHQFHQGLGR4XHDEUDVDYDXQPXQGRHQWHUR<GHFDGDUHSRVWHUR
'L]HHOPRWH$VV¯OHPLGR9LHQGRVXDODUGRVDPXHVWUD/DGDPDQRVHGHVPD\D$QWHVGL[RFRPR
GLHVWUD(VWHUD\RKD]HODUD\D$WRGRVORVTXHHO6ROPXHVWUD(OGHFRQïDQ©DVOOHQR3DVVµPX\
JUDYH\VHUHQR3RUOOHYDUFRQJUDQFHUWH]D<HQOH\GHQDWXUDOH]D(OSULPHUUD\RVLQWUXHQR}-XVWD
WHUFHUD
!
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3HURVLHPEXHOWRHQPLLQRUDQFLDPXHUR
SRGU£PLDWUHYLPLHQWRHWHUQL]DUVH 
SXHVHUHVWXRK9LQFHQWHQRUWH\JX¯D
GHODDWUHYLGD\FRUWDOHQJXDP¯D
'RQ+HQULTXHGH&DVWURDOSUHPLR
7LHQHQTXLODWH\PDUDYLOODWDQWD
ODVREUDVGH9LQFHQWH\WDQVXELGR
YDORUTXHHODODEDUVXYLGDVDQWD
SXGLHUH£QJHOVHU£FRPR«OORKDVLGR
)XHDORVRMRVGH'LRVWDQEHOODSODQWD 
TXHPHUHFLµTXHG«OIXHVVHHOHJLGR
SDUDGDUOHWDOJUDFLDTXHSURPHWD
ODGLJQLGDGGHODSµVWRO\SURIHWD
6LGLJRTXHIXH(O¯DVQROHH[FHGR
HQVXPDUDYLOORVDVSURIHF¯DV 
\HQHVVRSURSULRFRPSDUDUOHSXHGR
DOKLMRGH,VDEHO\=DFDU¯DV
3XHVFRPRVH³DOµ-XDQFRQHOGHGR
ODSULPHUDYHQLGDGHO0HV¯DV
VH³DOµVXHVSHUDQ©D\IHSURIXQGD 
FUH\HQGRODSULPHUDODVHJXQGD
<FRPRORVDSµVWROHVKDEODURQ
HQWRGRVORVOHQJXDMHVTXDQGRIXHURQ
HQJUDFLDFRQïUPDGRV\JR]DURQ
GHDTXHOGLYLQRHVS¯ULWXTXHYLHURQ 
DVV¯FRPRHQ9LQFHQWHQRIDOWDURQ
JUDFLDVGLYLQDVTXHORPHUHFLHURQ
VLQPXGDUVXOHQJXDMHGHPLOJHQWHV
IXHHQWHQGLGRHQUHJLRQHVGLIIHUHQWHV
 &DWDO£GH9DOHULROD-XVWDVS(QHOYHMDPHQSGLFHm/XHJRPLUDURQODHQWUDGD'H
GRQ+HQULTXHGH&DVWUR4XHIXHPX\DXWRUL]DGD3RUTXHYLQRDOGXOFHUDVWUR'HOD0RQMDFRQïWDGD
VHUHïHUHDVRU%HUQDUGD5RPHURTXHHQWUµDQWHVTXH+HQULTXHGH&DVWUR4XDQWURYH]HVGL[RXQ
IXHHQXQD(VWDQFLD\QRV«'HVXSUHFLRTX«VHU£3RUTXHDOSUHVHQWHVHGD<DTXHOIXHQRV«TX«
IXH}-XVWDWHUFHUD
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
)XHWDQWRVXGLYLQR\VDQWR]HOR 
TXHIXHLQïQLWDJHQWHFRQYHUWLGD
FRQVXSUHGLFDFLµQJDQDQGRHOFLHOR
SDUDJHQWHTXHVLHPSUHIXHSHUGLGD
5HVXFLWDQGRPXHUWRVHQHOVXHOR
KL]RTXHVXER]VDQWDIXHVVHR¿GD 
GHORVFXHUSRVTXH\DVLQDOPDHVWDYDQ
\ODVDOPDVTXHHUURUHVVHSXQWDYDQ
+HUQDQGR3UHWHODOSUHPLR
'HYHQFHGRUHOQRPEUHLOXVWUHOOHYD
HOJUDQ'DYLGTXHVDOHDODEDWDOOD
HVHOPXQGRHOJLJDQWHHQFX\DSUXHYD
ODVSLHGUDVGHYLUWXGHVïUPHVKDOOD
\DQWHVTXHODVREHUYLDIUHQWHPXHYD 
OOHJDFRQKXPLOGDGDVXMHWDUOD
\DOJUDQ6D¼OSUHVHQWDODYLWRULD
SDUDPD\RUHVWULXQIRVGHVXJORULD
/DKLMDDPDGDSRUVXPDQRWRPD
HQDPRUDGRGHHOODGHWDOVXHUWH 
TXHDVX\XJRVXDYHULQGH\GRPD
KDVWDHOUH\QRHVSDQWRVRGHODPXHUWH
4XDQWRVGHVSRMRVODWULXQIDQWH5RPD
WXYRUHQGLGRVSRUVXEUD©RIXHUWH
HQORVQDXIUDJLRVGHVXïHOGHVWLHUUR 
PRVWUDQGRQRPEUH\REUDVVHUGHKLHUUR
&RQODVXDYHKDUSDGHVXERFD
UHVXHQDHOHYDQJHOLRHQWRGRHOPXQGR
\HO)LOLVWHRSHFKRDSHQDVWRFD
 &DWDO£GH9DOHULROD-XVWDVSS(QHOYHMDPHQSSVHGLFHTXHm$FXGLµ3UHWHO+HU
QDQGR4XHDVV¯OROODPRDOSUHVHQWH3XHV«OORVQRPEUHVWURFDQGR'L]HGH)HUUHU9LQFHQWHTXH
HVJXVWRHOELYLUPXGDQGR3HUREROYDPRVSRU«O'LJRTXH+HUQDQGR3UHWHO9LQRDOOXJDUDSOD]DGR
'HWRGRHO&DUWHOOODPDGR<KRQUDQGRDWRGRHO&DUWHO7RGRVYLHQGRVXSUHVHQFLD'L[HURQVLQ
PDUDYLOOD(VWHQRVJDQDODKHUHQFLD3HURQRTXHHVGH&DVWLOOD3HURV¯TXHHVGH9DOHQFLD0DVOD
VDE¯D3UHVLGHQWHTXHHVWRVHVFU¼SXORVVLHQWH(QDTXHVWDVXYLVLWD3RUQDWXUDOOHKDELOLWD'HVWRV
5H\QRVDOSUHVHQWH}-XVWDWHUFHUD
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TXDQGRDUURMDVXHUUµQHDHQHOSURIXQGR 
\ODIHï[DHQ«OïUPHTXDOURFD
PRVWUDQGRVXYDORUVHUVLQVHJXQGR
WRPDQGRGH9DOHQFLDHOVHUYDOLHQWH
HO'DYLGQXHYR\GH)HUUHU9LQFHQWH
/OHJDGRHOWLHPSR\DGHVXFRURQD 
1XHYD*HUXVDOHPKHFKD%UHWD³D
HODOWRFLHORD&RUWHVOHSUHJRQD
\HQHOODVOHSUHVLGH\DFRPSD³D
(OIHXGRSDJDGHVXUHDOSHUVRQD
\HQO£JULPDVHOSDWULRVXHORED³D 
\FRQUD]µQOHDðLJHHVWHFX\GDGR
KDVWDYHUOHHQVXVHQRWUDVODGDGR
+HUQDQGR3UHWHODOSUHPLR
3DUDSRGHUDOFDQ©DU
VXPD\RUD]JRSHUIHWR
\DOJUDQ'RPLQJRKHUHGDU
SRUODVUHJODVGHOGHFUHWR
OHYD$QWRQLRDEXVFDU 
\DVV¯FRPRHQODOH\VDQWD
VXGLYLQRLQWHQWRSODQWD
VLJXLHQGROH\HVGHOVXHOR
SRUOHJLVODGRUGHOFLHOR
HOPLVPR'LRVOHOHYDQWD 
)XQGDGRHQVDQWRGHUHFKR
GHVXSURIXQGDKXPLOGDG
YL«QGRVHSUHODGRKHFKR
KX\HGHODGLJQLGDG
PDVEXHOYHDOFRP¼QSURYHFKR 
\SRUPRVWUDUDOJDQDGR
TXHHVSDVWRUDYHQWDMDGR
OHGLRODFDSDDXQPHQGLJR
 &DWDO£GH9DOHULROD-XVWDVSS(QHOYHMDPHQLGQRWDQWHULRU
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
PDVOXHJRSDUDVXDEULJR
FDSDGHOFLHOROHKDQGDGR 
1RODHVWLPDFDUJR\UHQWD
OHFDXVDYDQDDPELFLµQ
SXHVTXDQGRP£VVHOHDXPHQWD
HQJXDUGDUVXUHOLJLµQ
SRQHPD\RU]HOR\FXHQWD 
DQWHVODFDWHGUDOVLOOD
OHSHUïFLRQD\KXPLOOD
SXHVVLGHïHVWDVHYLVWH
HVW£FRQODP\WUDWULVWH
KDVWDFREUDUODFDSLOOD 
6XSXHEORULJH\RUGHQD
FRQWDQWDMXVWLFLD\SHVR
TXHVLDORVRWURVUHIUHQD
VHPXHVWUDDVLPLVPRSUHVR
FRQXQFLOLFLR\FDGHQD 
)XHVXYLGDGHWDOVXHUWH
TXH&KULVWRHQHOSDVVRIXHUWH
GHVGHHO£UEROGHODFUX]
OHHFKDYDUD\RVGHOX]
SRULOXVWUDUOHHQODPXHUWH 
-D\PH*DUF¯DDOSUHPLR
<DTXHVXOLFFLµQPHD\XGD
HQYXHVWUDYLGDPHHPSOHR
$QWRQLQRSXHVVLQGXGD
FRQFRUWDYLVWDODOHR
FRQVHUGHOHWUDPHQXGD 
3HTXH³RRVTXLVRIRUPDU
HOTXHRVSXGLHUDVXELU
 &DWDO£GH9DOHULROD-XVWDVSS(QHOYHMDPHQSVHGLFHm0X\FRQWUDULRDVXRSLQLµQ
$FXGLµ-D\PH*DUF¯D&DYDOOHURHQXQIULVµQ4XHSRU;£WLYDYHQ¯D<VXJUDQFRQJUHJDFLµQFRQ
XQSDSHOHQODPDQR5HGX]LGR\FRUWHVDQR0DVSRUQRGH]LUPHQWLUDFRPRHO-XUDGRGH$O]LUD/R
SURSXVRHQ9DOHQFLDQR}-XVWDWHUFHUD
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SRUTXHSRG£\VDKRUUDU
GHOFRPHU\GHOYHVWLU
<DVV¯RVTXHGHP£VTXHGDU 
(OPHQRUHQFRQFOXVLµQ
IXLVWHVYRVGHOVLJORQXHVWUR
\FRQPX\JUDQGHUD]µQ
SRUTXHWRGRHOFXHUSRYXHVWUR
IXHPDQRV\FRUD©µQ 
7DQWRHO£QLPRRVDERQD
TXHVXFDXGDOQRVHQVH³D
PLHQWUDVORHQVDO©D\EODVRQD
TXHSRUVHUFRVDSHTXH³D
QRGLVWHVYXHVWUDSHUVRQD 
3DUDGH[DUODVWUDWDGDV
TXLVRHO$UW¯ïFH'LRV
HQSRFRSDSHOFLIUDGDV
KD]HUXQ&RPSHQGLRHQYRV
GHODVYLUWXGHVVDJUDGDV 
<SRUGDURVVLQPLVHULD
VLJXLHQGRYXHVWURRUGLQDULR
RVIXHWDPEL«QHQODIHULD
TXHGL]HWDQWRHOVXPDULR
FRPRHODUWH\VXPDWHULD 
0LUDQGRYXHVWURVFDXGDOHV
FRQRFHU£QORVP£VORFRV
TXHQRYLHURQORVPRUWDOHV
KRPEUHTXHLJXDOHDWDQSRFRV
WHQHUWDQSRFRVLJXDOHV 
<DVV¯\DPLVFRQïDQ©DV
SXHGHQUHIUHQDUVXDOLHQWR
TXHVRQYDQDVHVSHUDQ©DV
DYXHVWURPHUHFLPLHQWR
LJXDODUPLVDODEDQ©DV 
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/µSH]0DOGRQDGRDOSUHPLR
5HSUHVHQWDD%HUQDUGRODEDWDOOD
XQDJUDQPXOWLWXGGHJHQWHïHUD
TXHDUERODFRQWUD&KULVWRODEDQGHUD
GHORFRVSHQVDPLHQWRVGHJDQDOOD
<DSHQDVKDQDFRPHWLGRDGDOOD 
TXDQGRDODER]GHOTXHHQHOFDPSRHVSHUD
TXDOSROYRDOELHQWRRFRVDP£VOLJHUD
GHVDSDUHFHODFHYLOFDQDOOD
1RSDUDDTX¯ODER]TXHDOFLHOROOHJD
GRQGH'LRVODUHFLEH\OHGDSDOPD 
FRQPLOHVWUHFKRVDPRURVRVOD©RV
<WDQWRcRKJUDQ%HUQDUGRcVHRVHQWUHJD
TXHVLDOO£RVVDQWLïFD'LRVHODOPD
DF£RVHQOD]DHOFXHUSRFRQVXVEUD©RV
3RUORTXHUHVSHFWDD(VWRUQHOTXHREWXYRFRPRSUHPLRXQDFXFKDUDQRDSDUHFH
QLQJ¼QWH[WR\VRODPHQWHVHOHFLWDHQHOYHMDPHQ\HQODVHQWHQFLD
 &DWDO£GH9DOHULROD-XVWDVSS(QHOYHMDPHQSSVHGLFHm/XHJRYLQRSRUHOU¯R
(QXQEDWHOHPEDUFDGR&RQVXFD³D\FRQVXEU¯R(OEXHQ/µSH]0DOGRQDGR4XHMDP£VSHVFµXQ
YD]¯R0¯UDQORGHODULEHUD3HQVDQGRTXHSURSXVLHUD&RQWUD)XHURVGH3RHV¯D<«OGL[RVH³RUDP¯D
9HUGDGODUHGEDUUHGHUD5HVSRQGLµOD3UHVLGHQWH6H³RUODFD³DDUULPDG3RUTXHDF£QRVHFRQVLHQWH
6RQHWRFRQWDOERQGDG&RQDUWHTXHWDQWRPLHQWH0DV«OFRQODPXFKDVD³D4XHDOSHVFDGRUDFRP
SD³D-XUµTXHSRUPLOUHVSHWRV'H[DUDGRVPLO6RQHWRV3ULPHURTXHPHGLDFD³D}-XVWDWHUFHUD
 &DWDO£GH9DOHULROD-XVWDVSS\
!
-867$69$/(1&,$1$6%$552&$6

-XVWDHQKRQRUGH6DQ9LFHQWH)HUUHU9DOHQFLD
/DVïHVWDVHQKRQRUGH69LFHQWH)HUUHUFHOHEUDGDVHQ9DOHQFLDHQHOD³R
IXHURQRUJDQL]DGDVSDUDFRQPHPRUDUODOOHJDGDGHXQDUHOLTXLDGHOVDQWRDHVWDFLX
GDG(VWDUHOLTXLDIXHHQYLDGDSRUHOPDHVWUHGHFDPSRGH60HQ%UHWD³D\OOHJµD
9DOHQFLDHOGHDEULOGHOD³RPHQFLRQDGR/DUHODFLµQGHODVïHVWDVTXHVHFHOHEUDURQ
SRUWDOPRWLYRIXHHVFULWDSRUHOFDQµQLJR7DUU«JDTXH\DDFWXDUDFRPRVHFUHWDULRHQ
ODV-XVWDVSR«WLFDVDODGHYRFLµQSRU%HUQDUGR&DWDO£GH9DOHULRODHQHOOLEURWLWXODGR
5HODFLµQGHODVïHVWDVTXHHODU©RELVSR\FDELOGRGH9DOHQFLDKL]LHURQHQODWUDQVODFLµQ
GHOD5HOLTXLDGHOJORULRVR69LQFHQWH)HUUHUDHVWHVDQWR7HPSOR6DFDGDDOX]SRU
VXGHYRFLµQ\PDQGDPLHQWRSRUHO'RFWRU\&DQµQLJR)UDQFLVFR7£UUHJD\GLULJLGD
DORVLOOXVWU¯VVLPRV\([FHOOHQW¯VVLPRVVH³RUHV&RQGHVGH%HQDYHQWHTXH'LRVJXDUGH
*UDEDGRHQPDGHUDGHOVDQWR&RQOLFHQFLD,PSUHVVDHQ9DOHQFLDHQFDVDGH3HGUR
3DWULFLR0H\MXQWRD60DUW¯Q9«QGHVHHQFDVDGH*DEULHO+HUQ£QGH]OLEUHUR
HQOD&RUUHJHU¯DYLHMD(OFDQµQLJR7£UUHJDHQHOSUH£PEXORGHODMXVWDFXHQWDFµPR
SRUPDQGDWRUHDOVHRUGHQµFRORFDUODFRVWLOODGHVDQ9LFHQWH)HUUHUHQHOORFRQVLVW¯D
ODUHOLTXLDHQOD,JOHVLD0D\RUGH9DOHQFLD/DFLXGDGRUJDQL]µïHVWDVmSDUDYHQHUDU\
JXDUGDUHVWDVDQWD\SUHFLRV¯VVLPDMR\DHQWUHODVRWUDVPXFKDV\PX\FDOLïFDGDVTXH
WLHQH}'HHVWHPDQGDWRWXYRFRQRFLPLHQWRHO&RQGHGH%HQDYHQWH\GLRQRWLFLDDODU
]RELVSRFDELOGR\MXUDGRV\HQVµORRFKRG¯DVOD,JOHVLDRUJDQL]µODVïHVWDV6HDFRUGµ
TXHODUHOLTXLDVHJXDUGDU¯DHQODFDSLOODGHmWRGRVVDQWRV}\VHUHQRYµHODOWDU
/D,JOHVLDIXHGHFRUDGDFRQðRUHVOXPLQDULDVGHYHODV\KDFKDVGHFHUDEODQFD\
DOVRQGHLQVWUXPHQWRVPXVLFDOHVVHUHDOL]µODHQWUDGDGHODUHOLTXLDHOGRPLQJR
GHMXOLRGHDODVVHLV\PHGLDGHODWDUGHHQSURFHVLµQVROHPQH$OO¯HOFRQGHGH
%HQDYHQWHHQWUHJµODUHOLTXLDDODU]RELVSR\GHVSX«VVHGLRFRPLHQ]RDODSURFHVLµQ
FRQJLJDQWHV\mHQDQRVPX\SHTXH³RV\IHRVTXHJXLDYDQHOED\OH}ODVFRIUDG¯DV
UHOLJLRQHVHOFOHURGLYLGLGRHQWUHFHSDUURTXLDVDXWRULGDGHVFLYLOHV\DOïQDOHODU
]RELVSREDMRSDOLREURFDGR6HUHFLELµODUHOLTXLDFRQVDOYDGHDUWLOOHU¯D\PRVTXHWHV
FRUUHVSRQGLGDmGHVGHORVWHUDGRVGHOD,JOHVLDDO%DOXDUWHGHOD*HQHUDOLGDGSRUTXHORV
'LSXWDGRVGHVWH5H\QRDFXGLHURQFRQJUDQGHOLEHUDOLGDG\FRUUHVSRQGHQFLDDVROHP
 6REUHODSDUWLFLSDFLµQGH2UWV\2UWDHQHVWDMXVWDYLGPLDUW¯FXORm(OFHUWDPHQYDOHQFLDQRDVDQ
9LFHQWH)HUUHU\ODSRO«PLFDHQWUH-DLPH2UWV\0HOFKRU2UWD}5LOFHSS
 %105
 7£UUHJD5HODFLµQS
 LGS
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QL]DUHVWDïHVWD}$ODVQXHYHVHHQFHQGLHURQOXPLQDULDVDOVRQGHORVLQVWUXPHQWRV
TXHHVWDYDQUHSDUWLGRVHVWUDW«JLFDPHQWH
SRUORVWHUUDGRVGHOD\JOHVLDGHORVTXDOHVDGHVRUDVDO¯DQPLOLQYHQFLRQHVGH
IXHJRVHQWUHJLU£QGRODVERPEDVWUDPR\DVVDOYDVGHPRUWHUHWHVPRVTXHWHU¯D
FRKHWHVGHGLYHUVDVPDQHUDVTXHXQRVVXE¯DQDODVQXEHVRWURVKD]LHQGR
UXHGDV
\WRGRHOORKDE¯DFRVWDGRP£VGHGXFDGRV$OG¯DVLJXLHQWHVHYROYLµDGHFR
UDUWRGDODLJOHVLDSDUDODPLVDPD\RUTXHIXHRIUHFLGDSRUHORELVSRGH0DUUXHFRV\
SUHGLFµHQHOODHODU]RELVSRGH9DOHQFLD$ODXQDVHFHOHEUµXQFRQFLHUWRIRUPDQGROR
TXH7£UUHJDOODPDmGLYHUVLGDGGHDUPRQ¯DVTXHDUUHEDWDORVVHQWLGRVHQWUHOVLOHQFLRGH
LQïQLWDJHQWH}TXHGXUµKDVWDODVWUHVFXDQGRVHFRQFOX\µHOVDOPRFXPLQXRFDUHP
<GHVSX«VmPXFKRVLQJHQLRVQDWXUDOHV\HVWUDQJHURVTXHKD]HQIDPRVDHVWDFLXGDG
OH¿DQYHUVRVHQDODEDQ©DGHOJORULRVRVDQWR}(VWRVSRHWDVTXHDEDMRVHFLWDQVRQORV
TXHHQODVWDUGHVTXHGXUµHORFWDYDULRUHFLWDURQVXVYHUVRV\SRUHOORGLFH7£UUHJD
+DSDUHFLGRVDFDUDOX]SRUMRUQDGDVORVTXHKDQOOHJDGRDPLVPDQRVFRQ
SUHVXSXHVWRGHTXHWRGRVVDEHQHOSRFRWLHPSRTXHORVLQJHQLRWXYLHURQ
SDUDSUHYHQLUVH\ORPXFKRTXHORVGHVWDWLHUUDKDQKHFKR\SXHGHQKD]HU
VREUHHVWXGLR0¯UHQVH«VWDVFRPRKHFKDVGHXQG¯DSDUDRWUR\VLQFXOSDEOH
FRQïDQ©DSRUTXHODGHYRFLµQ\ORVPDQGDPLHQWRVTXHKXYRGHSRUPHGLRODV
GLVFXOSDQ
&RPRVHREVHUYD)UDQFLVFR$JXVW¯Q7£UUHJDKDFHPHQFLµQGHODHGLFLµQGHORV
SRHPDVmSRUMRUQDGDV}HVGHFLUWDO\FRPRIXHURQOH¯GRVHQUHDOLGDG<DGHP£VLQWHQWD
GLVFXOSDUODSRVLEOHFDUHQFLDGHLQVSLUDFLµQGHORVSRHWDV
3XEOLFDGDODVHQWHQFLDHQODTXHVHQRPEUDFRPRJDQDGRUHVD*DVSDU$JXLODU
9LUX«V*DVSDU0HUFDGHU9LFHQWH0DUW¯QH]0LJXHO5LEHOODV&DUORV%R¿O+LHUµQLPR
+HUHGLD\-RDQ2OLYHU3L³HURVHUHSDUWLHURQORVSUHPLRV\GHVSX«VVHSUHVHQWDURQ
GRVGDQ]DV6H³DOD&DUUHUHV=DFDU«VTXHODFLXGDGmDJUDGHFLGDDHVWHREVHTXLR
 ,ELG
 ,GS
 ,GS
 ,GS
 ,ELG
 (QVD\RGHXQDELEOLRJUDI¯DGHOLEURVGHïHVWDVYDOHQFLDQRVFHOHEUDGDVHQ9DOHQFLD\VXDQWLJXR5HLQR
9DOHQFLD+LMRVGH9LYHV0RUDS
!
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
GH'-XDQGHOJXLODFRUUHVSRQGLµDOPLVPRPDQGDQGRGDUOHYHLQWHPLOUHDOHVFDV
WHOODQRV\DVXPD\RUGRPRFLQFRPLOHVWH¼OWLPRWUDMRODUHOLTXLDHQSHUVRQDGHVGH
%UHWD³D&DUUHUHV=DFDU«VVHEDVDHQXQD£SRFDGHGHDEULOGHTXHVH³DOD
/RV-XUDWVSDJDXD-RDQ%DSWLVWH0DWKHXFLXWDG¢V¿QGLFKGHODSUHVHQWFLXWDW
GRVPLOOLDWUHVFHQWHVWUHQWDFLQFKOOLXUHVGLKXLWVRXVQRXGLQHUVUHDOVOHVTXDOV
HVµQSHUDGRQDUDTXHOOHVDFDQYLD)LHUDPRQWH3DODYH]LQRSHUORYDORUGH
YLQW\FLQFKUHDOVKDGHIHUOOLXUDUHQ0DGULG©R«VYLQWPLOLDUHDOVD'RQ-RDQ
GHOJXLODHQVHQ\DOGHODPHUFHGTXHDIHWDHVWDFLXWDWHQHQYLDUOLODVDQFWD
UHOLTXLDGHOJORULµVVHQW9LFHQW)HUUHUHFLQFKPLOLDUHDOVD/DPEHUWR)ULQFKV
PDMRUGRPGHOGLWGRQ-RDQGHOJXLODSHUVHQ\DOGHOPROWFRQWHQWRTXHOD
SUHVHQWFLXWDWUHEHTXDQWDTXHOOSRUWDGLWDVDQWDUHOLTXLD
<DGHP£VHOGHMXOLRGHOPLVPRD³RFLWD6DOYDGRU&DUUHUHV=DFDU«VTXHORV
MXUDGRVDFRUGDURQGDUDm%DSWLVWH0DWKHXFLXWDG¢FLQFKFHQWHVOOLXUHVPRQHGDUHDOV
GH9DOªQFLDSHUIHUODLPDWJHGHOJORULµVVDQFW9LFHQW)HUUHU}&RPRFRPSOHPHQWR
GHHVWDVïHVWDVVHUHDOL]DURQHQODFDVDGHODFLXGDGRWUDVFRQHOPLVPRHIHFWRTXHVH
HQFDUJµGHHVFULELUHOSDGUH)UDQFLVFR'LDJRGHODRUGHQGHSUHGLFDGRUHVHQHO¼OWLPR
FDS¯WXORGHVXOLEUR+LVWRULDGHODYLGDPLODJURVPXHUWH\GLVF¯SXORVGHO%LHQDYHQWX
UDGRSUHGLFDGRUDSRVWµOLFR9DOHQFLDQR69LQFHQWH)HUUHU%DUFHORQD(QHVWDV
ïHVWDVUHSHWLGDVVHFHOHEUDURQXQDVMXVWDVGHDUPDVPDQWHQLGDVSRU'-DLPH6RUHO
VH³RUGH$OEDFHWH
(QODMXVWDSR«WLFDFHOHEUDGDHQODSOD]DGHODFDWHGUDOSDUWLFLSDURQORVVLJXLHQWHV
SRHWDV/XLV&DYDOOHU9LUX«V&DUORV%R¿O*DVSDU0HUFDGHU+LHUµQLPR+HUHGLD-RDQ
2OLYHU3L³HUR0LJXHOGH5LEHOODV$QWRQLR-RDQ)HUU£QGL]/RUHQ]R9DOHQ]XHOD(VWH
EDQ%XUJX«V/R]DQR-%DXWLVWD,QVD,XVHSH3«UH]-RV«5RVWURMR(VWHEDQ0DUW¯QH]
0HOFKRU2UWD9LFHQWH0DULQHUVµORDSDUHFHHQHOYH[DPHQ\WDPEL«Q*HUµQLPR
0HUFDGHU9LFHQWH0DUW¯QH]$QGU«V3«UH])UDQFLVFR-XDQ3LQWRU*UHJRULR)HUUHU
*DVSDU(VFRODQR-DLPH2UWV(VWDFLR*LURQHOOD)HUQDQGRGH[DU%DXWLVWD)HUUHU
-D\PH3RQFH-RDQGH7DIDOOD*HUµQLPR0X³R]GH3HUHJULQD9LFHQWH7ULVW£Q3HGUR
GH5DOVHV-XDQ%DXWLVWD$VVRULV-XDQ)UDQFLVFR1¼³H]\%ODV0DUFRTXHQRDSDUHFHQ
HQHOYHMDPHQSHURV¯VHFRQVHUYDQVXVYHUVRV
7£UUHJDFRQYRFµDORVSRHWDVSDUDTXHOHHQWUHJDVHQVXVFRPSRVLFLRQHVHOG¯D
GHMXOLRGH\IXHURQMX]JDGDVHOGHOPLVPRPHVHQODFDWHGUDOGH9DOHQFLD
(QHOFDUWHOGHODMXVWDVHSHG¯DXQVRQHWRFDVWHOODQRUHWUDWDQGRDVDQ9LFHQFWH)HUUHU
FRQSUHPLRGHXQDQLOORGHWRSDFLRFLQFRG«FLPDVIHOLFLWDQGRDOWHPSORSRUODUHOLTXLD
 &ODY&RPOLE,&LWDGRSRU&DUUHUHV=DFDU«VRSFLWS
 0DQXDOGH&RQVHOOVQ|$&LWDGRSRU&DUUHUHV=DFDU«VRSFLWS
!
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FRQSUHPLRGHXQHVSHMRFODURGHSODWDFXDWURRFWDYDVDODFDVWLGDGGHVDQ9LFHQWH
)HUUHUFRQSUHPLRGHXQYDVRGHSODWDEUX³LGD\WDPEL«QFXDWURFDQFLRQHVFDVWL]DV
DOPLODJURGHVDQ9LFHQWHDQWHVGHQDFHUODGUDUFRPRXQSHUURFRQSUHPLRGHXQRV
JXDQWHVGH£PEDUQHJUR$GHP£VVHGLFHHQHOFDUWHOTXHKDEU£GRVSUHPLRVSHURQR
VHHVSHFLïFDP£VVXYDORU
(OWH[WRGHOFDUWHOHVHOVLJXLHQWH
/DVDQWDVDELGXU¯D
TXLHUHODEUDUXQSDODFLR
TXHFRQODHVSKHUDFRPSLWDQ
VXVULFRV\KHUPRVRVTXDUWRV
<SRUTXHODVTXDGUDVSLHQVD 
YHVWLUGHDGPLUDEOHVTXDGURV
KD]HUODHVSHULHQFLDTXLHUH
GHORVSLQ]HOHVP£VVDELRV
3RUSUXHYDSLGHSULPHUR
XQVRQHWRFDVWHOODQR 
TXHGH9LQFHQWH)HUUHU
OHSLQWHDOELYRHOUHWUDWR
\SRUTXHXQWRSD]LRHQRUR
IXHODYLGDGHHVWHVDQWR
DOTXHPHMRUHQJUDQGH]FD 
OHRIUHFHHQRURXQWRSD]LR
'HDGLH]FLQFRUHGRQGLOODV
GHQDOWHPSORYDOHQFLDQR
ODIHOLFHQRUDEXHQD
GHOKXHVSHGTXHOHKDOOHJDGR 
JDQDU£QODVP£VSHUIHWDV
GHSODWDXQHVSHMRFODUR
HQFX\DOXQDYHUSXHGH
HOVROYHQFHGRUVXVUD\RV
4XDWURHVWDQ©DVHQJUDQGH]FDQ 
GH9LQFHQWHHOELYLUFDVWR
\ODVP£VWHU©DVHVSHUHQ
GHEUX³LGDSODWDXQYDVR
\DGYLHUWDQTXHHOEODQFRDUPL³R
SLGHEODQFRVORVUHJDORV 
\TXHSRU«O\SRUHOORV
VHRIUHFHXQSUHPLRWDQEODQFR
!
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$QWHVGHQDFHUODGUµ
FRPRSHUURHVWHPLODJUR
DODEHQTXDWURFDQFLRQHV 
FDVWL]DVGHTXDWURTXDUWRV
TXHHOUHPHQGDGROHEUHO
GDU£DODVPHMRUHVPDQRV
XQRVJXDQWHVGH£PEDUQHJUR
SLHO\FRORUGHVXPDQWR 
6HJXQGRVSUHPLRVVHRIUHFHQ
VLKD\TXLHQTXLVLHUHJDQDUORV
SRUTXHHOYHUVR\HOSLQ]HO
VLQRHVHOPHMRUHVPDOR
$PHGLGDGHODVREUDV 
KDQGHVHUKDJDQTXHOJDVWR
VH\JXDOHFRQHOKRQRU
TXHOPXQGRKR\VXIUHHVWHHQJD³R
$GLH]LRFKRGHOPHV
TXHFRUUHGHQORVWUDVODGRV 
\DYH\QWH\WUHVHQODVHR
GHMX]JDUORVVHU£HOSOD]R
5LEHUDHOJUDQSUHVLGHQWH
SRUMXH]KDVH³DODGR
D7£UUHJDSRUTXHHV 
XQRGHVXVYH\QWH\TXDWURV
6HREVHUYDFµPRHQHOFDUWHOVHKDEODGHOQRPEUDPLHQWRSRUSDUWHGHODU]RELVSR
-XDQ5LEHUDGHOMXH]GHODMXVWD)UDQFLVFR7£UUHJDXQRGHORVIXQGDGRUHVGHOD$FDGH
PLDGHORV1RFWXUQRV7£UUHJDQRUHFRSLOµWRGDVODVSRHV¯DVTXHVHOH\HURQVHJ¼Q
$QWRQL)HUUDQGRVLQRDTXHOODVTXHmKDQOOHJDGRDPLVPDQRV}
 7£UUHJD5HODFLµQSS
 (OVFHUW¢PHQVS
 7£UUHJD5HODFLµQS'HORVSRHWDVTXH7£UUHJDORJUµFRQVHJXLUVXVFRPSRVLFLRQHVKHDTX¯
ODXELFDFLµQmSRUMRUQDGDV}TXHVHQRVRIUHFHHQHOOLEUR/XQHV*DVSDU0HUFDGHU0XFKDVïHVWDV
\DOHJU¯DVUHGRQGLOODVSS(%XUJX«V(OTXHTXLVLHUHGDUXQJUDQGHVDOWRVRQS
9LUX«V$OHJUDRVPLVIHOLJUHVHVURPYYSS-2OLYHU3L³HUR6LSRUSLQWDURV
SLQWRXQFLHORKHUPRVRVRQS&%R¿O'HODHVSKHUDP£VVXELGD3RHPDGLYLGLGRHQWUHV
SDUWHVFDGDXQDGHHOODVWHUPLQDGDFRQGRVHQGHFDV¯ODERVGHPDQHUDTXHVHFRQWDELOL]DQHQWRWDO
RFWRV¯ODERV\HQGHFDV¯ODERVURPDQFHYYSS02UWD'LUHRVSXL[ODIHVWDRSRUWD
6RQHWRLQWHUHVDQWHSXEOLFDGRWDPEL«QSRU$QWRQL)HUUDQGR(OVFHUW¢PHQVSRªWLFVYDOHQFLDQVS
(QHOHQFDEH]DPLHQWRGHOSRHPDVHGLFHm(QOORRUGHOJORULµVVDQW9LFHQW)HUUHUïOOGH
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9DOªQFLDODPDWUDFDTXHDOVïOOVGH9DOªQFLDVHGµQD0HOFKRU2UWD}(VXQDGHODVFRPSRVLFLRQHV
YDOHQFLDQDVTXHUHFRJH7£UUHJD9LGHGLFLµQFU¯WLFDHQ3DVTXDO0DV3RHVLDDFDGªPLFDYDOHQFLDQD
GHO%DUURF.DVVHO5HLFKHQEHUJHUUHGSS-2UWV9LFHQWHSXHVWRGRVVDEHQ
UHGVSS0GH5LEHOODV6DQWRWDQJUDQGHTXHSRUVHUORWDQWRVLOYDYYRFW
HQGHFSS)7£UUHJD1XHYR$GDPGHQXHVWUDPDGUHTXLQWSS*$JXLODU
)XHUWHFDXGLOORHQTXLHQDUGHLGSS+GH+HUHGLD$OJUDQYDUµQSRUVXJUDQIHHQ
FHQGLGDVRQSS0DUWHV*0HUFDGHU/DLQRFHQFLDGH$EHOMDP£VSHFDQGRVRQS-
2UWV7DQWRGHYHQLUWHDJUDGDTXLQWLOODVSS(%XUJX«V%LHQV«TXHQRKD\DF£HQOR
KXPDQRPDQRVRQFRQHFRVS
%LHQV«TXHQRKD\DF£HQORKXPDQR PDQR
)HUUHUTXHDWXYDORUHQWDOOH WDOOH
TXHQROHKDJDVTXHDOWUD©DOOH KDOOH
TXHHVD©RWDUDOD\UHHQYDQR YDQR
0DVSXHGHVW¼EROYHUORLQVDQR VDQR 
\DEULOOHTXDQGRHQ«OHQFDOOH FDOOH
\WXIDYRUFRQHQPHQGDOOH GDOOH
\HVWHPRQWHVHU£TXHDOODQR OODQR
0LPXVDVLHQWHTXHOHVREUD REUD
FDPLQRHQJROIRVLQSURYDGR YDGR 
\HOEXHORDP£VGHORTXHHQWLHQGR WLHQGR
&RPRDOWDOHQWRWDQWDVREUD VREUD
GRQRD\VDOLUHQSLHQLDQDGD QDGR
WXVJUDQGH]DVTXHYR\VDELHQGR YLHQGR
0GH5LEHOODV$©XFHQDEODQTX¯VVLPDHQOLPSLH]DVRQSS*(VFRODQR9LJLODQWH3DVWRUJR]HV
PLOD³RVLGSSLG6DQDHO7RSDFLRHQIHUPHGDGHVGHRMRVLGSS+GH+HUHGLD/RV
VDQWRVK«URHVTXHVXVVDQWDVYLGDVLGS*)HUUHU/DIDPRVDFLXGDGTXHOEODQFR7XULDLGS
/&DYDOOHU$TXDQWRVKD\RVSUHïHURTXLQWLOODVSS&%R¿O(Q(XURSDQDFLµXQ3KLWµQ
PDOGLWRVRQSS,5RVWURMR<RIUD\9LQFHQWH)HUUHUURPYYSS9LUX«V'HOD
WLHUUDTXHFU¯DSHFDGRUHVVRQSS)-3LQWRU5HOLTXLDGHYD[HOGRKDQDYHJDGRLGS-
%$VVRULV(OHWHUQRUHORJHURG«FLPDVSS)$7£UUHJD0DVW¯QGHQXHVWURJDQDGRTXLQW
SS0L«UFROHV+0HUFDGHU3RUWUDWDUGHO9DOHQFLDQRTXLQWSS%)HUUHU1DWXUDOPHQWH
XQ&KDUQHJRLGSS*0HUFDGHU9LQFHQWHVDQWRWXVPLODJURVPXHVWUDRFWDYDVSS
%0DUFR$SHQDVODUD]µQFRPRVROFODURLGSS02UWD3HQVDQGRTXHRVKHHQRMDGR
TXLQWSS++HUHGLD%LHQSXGRKDYHUTXLHQFRQLQJHQLRUDURVRQSS-%$VVRULV6L
HQYRVTXDOTXLHUJUDFLDFDEHUHGSS-7DIDOOD(WHUQR\SLDGRVROLUDVSS$
3«UH]9LHQGR9LQFHQWHTXHODïHUDPXHUHVRQS90DUW¯QH](QHVWHKXPDQRGHVWLHUUR
TXLQWSS97ULVW£Q9LKXHODVR\V9LQFHQWHTXHHQFRUGDGDVRQS&%R¿O$'
6XHOWDFUXHO7j3RUTX«"$6XHOWDYLOODQRVRQS6HWUDWDGHXQVRQHWRGLDORJDGRHQWUHHOWHPRU\
HODPRUGLYLQRGHVDQ9LFHQWH(QHVWD\VXFHVLYDVMXVWDVVHHQFXHQWUDQP£VFDVRVGHVRQHWRFRORTXLR
)GH[DU<ULVEHOORDUFRGHOFLHORFXDUWHWDVSS*$JXLODU(OTXHOHYDQWµWDQDOWDURP
YYSS-XHYHV-2UWV5LEHUDHOVDQWR3HUODGRTXLQWSS+0HUFDGHU'LRV
VREHUDQR\HWHUQRTXLQWSS(*LURQHOOD$GDURVODQRUDEXHQDG«FSS*
!
-867$69$/(1&,$1$6%$552&$6

0HUFDGHU3RUVHUKR\HOPHMRUG¯DUHGSS9LUX«V9LHQGRHOJUDQ5H\ODWLUDQ¯DHVWUD³D
RFWDYDVSS++HUHGLD&RQID]OORURVD\FRUD©µQDUGLHQWHWHUFHWRVHQFDGHQDGRV\
FXDUWHWRSS1¼³H]'U(OFLHORTXHDQXHVWURELHQURPYYSS-7DIDOOD
*DODQHVTXHDQV¯RVQRPEUD\VLGYYSS%)HUUHU'HXQDFRVWLOODKDFULDGRTXLQW
SS*(VFRODQR(QWRGRHOOXJDUVDELGRLGSS)7£UUHJD(Q9DOHQFLDTXLHUH
DPDULGSS05LEHOODV0DGUHTXHD9DOHQFLDKD]«\VLGSS9LHUQHV+
0HUFDGHU/ODPH9LFHQWHD9LFHQFLRTXLQWSS05LEHOODV6DOLµXQJUDQGHSRWHQWDGR
LGSS&%R¿O&LIURODPDQRGHOVDEHUGLYLQRRFWDYDVSS/9DOHQ]XHOD(Q
HOWUDEDMRODOH\G«FLPDVSS/&DYDOOHU4X«SRGU«GH]LUGHYRVLGSS-%
$VVRULV9$<JOHVLDTXL«QWHDOHJUD"<*/DOOHJDGDVRQS3'H5DOVHV(QHOSURIXQGRPDU
GHODUJDDXVHQFLDVRQS*0HUFDGHU6DQW%ODVFXUDGHOPDOHODJDUJDQWDVRQSS
)GH[DU<JOHVLDSXHUWRVHJXURTXLQWSS-7DIDOOD&ULVWDOGHSLHGUDV\RURFRURQDGR
VRQS(*LURQHOOD)HQL[HQVDQWLGDGGH'LRVOHJDGRVRQSS90DUW¯QH]&RQHO
GRQTXHHQWLVHHQFLHUUDTXLQWSS%)HUUHU6LUYDPLSOXPDGHSLQ]HOGHOJDGRVRQ
S(%XUJX«V&RQHOVDQWR(O¯DVHQ&DUPHORVRQS+0X³R]GH3HUHJULQD&RQWUDHO
&HUYHURFDQKDPEULHQWRDODQRVRQSS%0DUFR$TXHOGLYLQRKD]HGRUURPYYSS
*(VFRODQR(VWDQGRHQ&UX]HO5HGHQWRUGHOPXQGRVRQSS6£EDGR05LEHOODV(Q
ODFHOHVWHDUPRQ¯DG«FLPDVSS02UWD9LQFHQWHVHGYRVFRQQRVTXLQWSS
-2UWV3HUGRQDG9LQFHQWHVLKDEORLGSS(QHOSRHPDDQWHULRUORGHGLFD0HOFKRU2UWDmD
-D\PH2UWVTXHOODPDQHQ9DOHQFLDHOGLDEORGHO6RFRUUR}\HOSRHPDGH-DLPH2UWVHVODFRQWHVWDFLµQ
DODVFDOXPQLDVGHVDïDQWHVGHOSULPHURFRQLG«QWLFRVPRGDOHV-%$VVRULV+DYLHQGRDOSULPHU
KRPEUH'LRVVDFDGRVRQSS-2OLYHU3L³HUR'H[HPRVODVFRUULHQWHVGHORVU¯RVFDQFLµQ
 YYKHSWHQGHFSS+0X³R]GH3HUHJULQD)XH9LQFHQWHTXDO
DYHGH3KHQLFLDRFWDYDVSS++HUHGLD1RHVFRVDQXHYDHQHOVXHORG«FSS
(0DUW¯QH]6L6DQVµQFRQVXTXL[DGDG«FSS02UWD'DOHWXDOSXHEOR9DOHQWLQR
WLQRVRQHWRFRQHFRHQFDVWHOODQR\YDOHQFLDQR\FRQHVWUDPERWHS(VWHSRHPDHVPX\FXULRVR
SXHVORVGRVSULPHURVFXDUWHWRVHVW£QHQFDVWHOODQRPLHQWUDVTXHORVWHUFHWRVLQFOXLGRHOHVWUDPERWH
HVW£QHQYDOHQFLDQR(VWDFRPSRVLFLµQDSDUHFHQPHQFLRQDGDSRU$QWRQL)HUUDQGR(OVFHUW¢PHQVSRªWLFV
YDOHQFLDQVSTXLHQKDEODQGRGH0HOFKRU2UWDVH³DODTXHmDTXHVWHVGXHVGDUUHUHVUHïUL«QGRVHD
ODVGHODVS£JQLQDV\SHUWDOFRPVµQOHV¼QLTXHVGHOFHUWDPHQLGHWRWDODSURGXFFLµSRªWLFD
FRQHJXGDGÛ2UWDHQODQRVWUDOOHQJXDYDOHQFLDQR}$QWRQL)HUUDQGRQRPHQFLRQDODFRPSRVLFLµQHQ
YDOHQFLDQRGH-2UWVYLGQRWDXQTXHV¯HVFLHUWRGHPRPHQWRTXHVRQODV¼QLFDVHQYDOHQFLDQRGH
0HOFKRU2UWDODVGHHVWHFHUWDPHQ+HDTX¯HOSRHPDGH+0HUFDGHU
'DOHWXDOSXHEOR9DOHQWLQR WLQR
9LQFHQWHKLMRGHOOODPDGR DPDGR
SDUDORDUGHVXVDJUDGR JUDGR
TXHDFLHUWHELHQVRQVXFRQWLQR \QR
3XHVGH%UHWD³DHOELHQFLYLQR YLQR  
WHQGU£FRQ'LRVSRUVXWUDVODGR ODGR
\HVWDU£VP£VDVXFX\GDGR GDGR
\SDUDHOELHQOHKDU£VGHLQGLQR GLQR
)DHQWDFRVWHOOD'«XSHUIHWHV IHWHV
SXL[VDOYHDODJUDQ&DUGRQD GRQD  
GHVRQPDOIRUHQGRVFRQWUHWHV WUHWHV
!
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(OOLEURQRREVWDQWHFRQWLQ¼DFRQQXHYRVSRHPDVTXHVRQORVTXHHQUHDOLGDGFRQ
FXUVDURQSXHVWRGRVORVTXHKDVWDDKRUDFRPSDUHFLHURQORKLFLHURQDODGHYRFLµQHQ
GLIHUHQWHVVXMHWRV(OFDQµQLJR7£UUHJDORH[SOLFDFODUDPHQWHHQHOVLJXLHQWHWH[WR
)XHHO'RPLQJRRFWDYR\¼OWLPRGHODVïHVWDVGHJUDQG¯VVLPDVROHPQLGDG
3XHVWDOD5HOLTXLDHQVXDFRVWXPEUDGROXJDU\FRQODXVDGDVROHPQLGDGVH
GL[ROD0LVVDFRQWRGDODTXHIXHSRVVLEOH\YLQRHO3UHODGRDPHGLRG¯D\FRQ
LQïQLWDJHQWHDVVLVWLµDODP¼VLFDODTXDOVHDFDEµWHPSUDQRSRUTXHSDUDHVWD
4XHOPXWSDUOHMD«VPDUDYHOOD YHOOD
ODIDPDJUDQGHWDSHUVRQD VRQD
\DGPLUDDTXDOVHYRORUHOOD HOOD
\HQWDFDSHOOD DSHOOD 
WRQQRPSXL[SHUHOOQRVGHVFREUHV REUHV
GHPLODFUHVTXHHQULFKV\SREUHV REUHV
-3RQFH1LVDEHPXUPXUDUGHTXLHQOHHQRMDVRQS/9DOHQ]XHOD'HVXDPRUKD]HXQSLQ]HO
G«FSS%)HUUHU9L«QGRPHDOJXQRVOHHUTXLQWSS&%R¿O3XVR'LRVHQ
HOFLHOR\HQODWLHUUDVRQSS)GH[DU6DOLµ9LQFHQWHVROGHOPXQGRFODURRFWSS
/&DYDOOHU'LYLQRSURWHFWRUGHDTXHVWDWLHUUDVH[WHWRVOLUDSS(*LURQHOOD+L]R
GRVHVWUHOODV'LRVG«FSS%0DUFR6REUHXQFLPLHQWRGHKXPLOGDGIRUPDGRVRQS
'RPLQJR-%$VVRULV9HQJ£\VPX\HQRUDEXHQDUHGVSS3GH5DOIHV1XHVWURSDWUµQ
VLQJXODUTXLQWSS-2UWV'HWDOPDQHUDDOFULDGRUDJUDGD(QODFDEHFHUDGHOSRHPDGLFH
m$VDQW9LQFHQWH6RQHWRHQXQDOHQJXDTXHHVMXQWDPHQWH9DOHQFLDQD\&DVWHOODQDGH-D\PH2UWVDOD
GHYRFLµQ}6RQSHOWH[WRHVHOTXHVLJXH
'HWDOPDQHUDDOFULDGRUDJUDGD 'HWDOPDQHUDDOFULDGRUDJUDGD
GHXQSLODUGHODIHODJUDQYLWRULD GHXQSLODUGHODIHODJUDQYLW´ULD
TXHHQUHFRPSHQVDGHWDQDOWDJORULD TXHHQUHFRPSHQVDGHWDQDOWDJO´ULD
VREUÛHOFDUURGHOVROHVW£JXDUGDGD VREUÛHOFDUURGHOVROHVW¢JXDUGDGD
/DIDPDGHOSLODUHVW£FLIUDGD /DIDPDGHOSLODUHVW¢FLIUDGD 
HQXQDHWHUQDYHQWXURVDKLVWRULD HQXQDHWHUQDYHQWXURVDKLVW´ULD
\HQODFDVDLPPRUWDOGHODPHPRULD \HQODFDVDLPPRUWDOGHODPHP´ULD
HQKRQUDGHODIHGHSRVLWDGD HQKRQUDGHODIHGHSRVLWDGD
3DVVDGDGHODYLGDODHVSHUDQ©D 3DVVDGDGHODYLGDODHVSHUDQ©D
ODTXHDO5H\QLPRQDUFKDQRSHUGRQD ODTXHDO5H\QLPRQDUFKDQRSHUGRQD 
KRQUUDGDGH[DODYLUWXGSHUIHWD KRQUDGDGH[DODYLUWXGSHUIHWD
(VWDHVODFDXVDTXÛHOSLODUDOFDQ©D (VWD«VODFDXVDTXÛHOSLODUDOFDQ©D
ODSDOPDQRGREODGD\ODFRURQD ODSDOPDQRGREODGD\ODFRURQD
GHFRQIHVVRUGH$SµVWROGH3URSKHWD GHFRQIHVVRUGH$S´VWROGH3URSKHWD
+0HUFDGHU&RPRIXHJORULDHOELYLUTXLQWSS
!
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WDUGHHVWDYDDSOD]DGDXQDMXVWD3R«WLFDTXHODSUHYLQRGLH]G¯DVDQWHVXQ&DUWHO
TXHYDHQOD6HQWHQFLDGHOOD)XHURQORVSUHPLRVGLJQRVGHTXHHOKRQRU\HO
LQWHUHVVHORVFRGLFLDVVHQ\DQV¯ORVSURFXUDURQDOJXQRVEXHQRVVXJHWRVTXHFRQ
VLJXULGDGGHTXH(VSD³DORVWLHQH\DKRQUUDGDPHQWHMX]JDGRVHQPLOMRUQDGDV
QRUHSDUDURQHQHVWDGHVDOLUDOX]SXHVORVP£VDYHQWDMDGRVTXHKDQHVFULWR
YDQ\JXDOPHQWHOOHQRVGHRFDVLRQHVGHDODEDQ©DV\FDOXPQLDVORVGHPHQRV
QRPEUH\KDELOLGDGQRKL]LHURQPXFKRHQHVFULYLUSXHVTXLHQQRWLHQHJDQDGD
IDPDHVW£PX\VLJXURGHSHUGHUOD<HQODMXVWDSR«WLFDXQRVHVFULYLHURQDORV
SUHPLRV\RWURVHVFULYLHURQDORVUHPRTXHWHV
<GHVSX«VGHOSRHPDGH+0HUFDGHU7£UUHJDDïUPDTXHm/XHJRFRPHQ©DURQ
DOHHUVHODVREUDVDOSUHPLR\SULPHURORV6RQHWRVSLQWDQGRXQ5HWUDWRGHOJORULRVR
VDQW9LQFHQWH)HUUHUTXHVRQORVTXHVHVLJXHQ}
8QDYH]WHUPLQDGRVGHOHHUHVWRVSRHPDVHOMXH]GHVLJQDGRSRUHODU]RELVSR-RDQ
GH5LEHUDHOFDQµQLJR7£UUHJDmGHVGHXQOXJDUVH³DODGRGRQGHKDY¯DXQDVVLHQWR\
XQERIHWHFRQXQFREHUWRUGHEURFDGRFDUPHV¯\XQDDUTXLOODGHSODWDHQTXHHVWDYDQ
ORVSUHPLRVOH\µOD6HQWHQFLDTXHVLJXH}<DOïQDOVHPHQFLRQDQORVSUHPLDGRV
(VWRVSLQWRUHVIDPRVRV
TXHSRUVHUORKDQFRPSHWLGR
VXVSLQWXUDVHQWUHJDURQ
 7£UUHJD5HODFLµQSS
 ,GS
 $V¯SXHVORV¼QLFRVSRHPDVTXHFRQFXUVDURQDODMXVWDFHOHEUDGDHOGRPLQJRDGHMXOLRIXHURQODV
VLJXLHQWHV(%XUJX«V/DER]GHOSHUURTXHWXPDGUHKDR\GRVRQS/9DOHQ]XHOD+XP¯OOHVH
HO6HU£SKLFRDPRURVRLGS,5RVWURMR8QDGLYLQD\F£QGLGDSDORPDLGSS$-
)HUU£QGL]/DSDUWHGHFRVWLOODGH9LQFHQWHLGSS/&DYDOOHU%DXWLVWDSUHFXUVRUIXHJUDQGH
VDQWRLGS-%,QVD6DFDUDOELYRODSKLVRQRP¯DLGS++HUHGLD3LQWRGHOFDVWRFKRUR
ODSXUH]DLGSS/R]DQR(VSHMRLPPDFXODGRGHOLPSLH]DLGSS9LUX«V$%UDKDP
HQODIHWXYRODSULPDLGS*$JXLODU-RDQRIUHFLµHOMD]P¯QTXHHVHOGHFKDGRLGS/
&DYDOOHU1RWLHQHSRFDUD]µQG«FLPDVSS/R]DQR&HVVHWRGDSHQD\OODQWRLGSS
02UWD$OEXHQKXHVSHGFRQGHVVHRLGSS,3«UH]6LJ¼QEXHQDDVWURORJ¯DLG
SS/9DOHQ]XHOD1RVH\RSRUTX«9DOHQFLDLGSS90DUW¯QH]+R\WXOXVWUH
WDQWRPHGUDLGSS(0DUW¯QH]/DUJRVD³RVSRVVH£\VLGSS++HUHGLD
*R]DGHJORULDWDQOOHQDLGSS*0HUFDGHU'DURVTXLHURHOSDUDEL«QLGSS
,5RVWURMR+HUPLQLREODQFR\D©XFHQDEHOODRFWDYDVSS/&DYDOOHU)XHYXHVWUDYLGD
WDQSHUIHWD\FDVWDLGSS++HUHGLD%LHQHVTXHEXHOYDVYHQFHGRUWULXPSKDQWHLGSS
&%R¿O/D5H\QDGHORVFLHORV\ODWLHUUDLGSS05LEHOODV(O'DYLGQXHYRTXH
DOIHUR]JLJDQWHLGSS-2OLYHU3L³HUR'LYLQRVDFUHTXHDQWHVGHQDFLGRLGSS
-HUµQLPRGH+HUHGLD'LFKRVRHOD³R\HOG¯DFDQFLµQ[>\KHSWV\ORVGHP£VHQGHF@>
KHSW\HQGHFV@ KHSWHQGHFVOYY
!
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UHWUDWRVVX\RVDOELYR
*DOODUGDVPDQRVVRQWRGDV 
ODVPDQRVPLVPDVORKDQGLFKR
FX\RVGHGRVVRQ
OHQJXDVGHFLQFRVHQWLGRV
'RVPLOSUHPLRVVHOHVGHYHQ
SHURHQHOPXQGRDXQTXHHVULFR 
QXQFDORVSUHPLRVYLQLHURQ
FRQORVDOLHQWRVPHGLGRV
9LVWDVSXHVVXVSUHWHQVLRQHV
\FRQEXHQRVRMRVYLVWRV
VXVSDSHOHVLQYRFDGR 
HOVDQWRQRPEUHGH&KULVWR
IDOODPRVTXHGHJXLODU
HOVRQHWRHVHOP£VïQR
\DQV¯GHMXVWLFLDJDQD
ODïQH]DGHODQLOOR 
9LUX«VPHUHFHHQSUHPLR
XQGLDPDQWHKHUPRVR\OLPSLR
QRHVSULPHURQLVHJXQGR
DOO£ORDYHULJ¾H«OPLVPR
'HGRQ*DVSDU0HUFDGHU 
VRQODVUHGRQGLOODVFLQFR
ODVP£VEXHQDV\DQV¯JDQDQ
HOHVSHMRFULVWDOLQR
0DUW¯QH]SRUODVVHJXQGDV
GH£PEDUPHUHFHXQEROVLOOR 
0DULQHUWLHQHODFXOSD
DJUDG«]FDORDVXROYLGR
/DFDVWHGDGHQJUDQGHFH
5LEHOODVFRPRFDVWL]R
\DQV¯EHYHU£HQODWDVVD 
GHOPHWDOWHUVR\EUX³LGR
'RQ&DUORV%R¿OGHVSX«V
 9LFHQWH0DULQHUSDUWLFLSµHQHOFHUWDPHQSHURQRVHDFRUGµGHSRQHUVXQRPEUHHQHOSRHPDSRU
ORFXDOQRIXHSUHPLDGR<DHQHOYHMDPHQVHDGYLHUWHm0DULQHUFRQJDOODUG¯DGHVXPDUIXHXQD6LUH
QDDXQTXHSRUGHVGLFKDP¯DLPE¯DXQDQRUDEXHQD\QRGL]HTXLHQODLPE¯D0X\EXHQDRSLQLµQ
WHQHPRVGHODV4XLQWLOODVTXHKDHVFULWRPDVSRQJDSRUTXHOHKRQUHPRVDODFDUWDHOVREUHFLWR\HO
SRUWHOHSDJDUHPRV}7£UUHJD5HODFLµQS
!
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XQDEDQGDKDPHUHFLGR
TXHGHVXYHUGHOLEUHD
OHSUHVHQWDHOFDVWRDUPL³R 
6RQGH+HUHGLDODVFDQFLRQHV
ODVPHMRUHV\VXHVWLOR
ORVJXDQWHVGH£PEDUPHUHFH
\XQSDUSXHVSDUQRKDWHQLGR
6H\VGHðRUHVD2OLYHU 
GDPRVSRUVHJXQGR\GLPRV
HVWDVHQWHQFLDSRUEXHQD
)HFKDHQODVHRKR\GRPLQJR
(QUHVXPHQ*DVSDU$JXLODUFRQVLJXLµHODQLOORGHWRSDFLRHOGRFWRU9LUX«VXQ
GLDPDQWHKHUPRVR\ïQR*DVSDU0HUFDGHUXQHVSHMRFULVWDOLQR(VWHEDQ0DUW¯QH]
XQEROVLOORGH£PEDU0LJXHOGH5LEHOODVXQYDVRGHSODWDEUX³LGD&DUORV%R¿OXQD
EDQGDYHUGH+LHUµQLPRGH+HUHGLDXQRVJXDQWHVGH£PEDU\-RDQ2OLYHU3L³HURVHLV
ðRUHV
'HVSX«VGHHQWUHJDGRVORVSUHPLRVGHODMXVWDODïHVWDFRQWLQXµ
VHUHSUHVHQWDURQGRVGDQ©DVULFDPHQWHDWDYLDGDVODXQDGHVHLVFDYDOOHURV\
GRVGDPDVYHVWLGRVDOD)UDQFHVD\ODRWUDGHTXDWURGDPDV\GRVJDODQHV
(VSD³ROHVFXELHUWRVGHWHODVSDVDPDQRVMR\DVSOXPDV\ERUGDGXUDVGHRUR\
SODWD$FDEDGDVHVWDVVHRUGHQµXQDSURFHVLµQGHWRGDVODVSDUURFKLDV
<DV¯DFDEDURQODVïHVWDVDODFRVWLOODGHVDQ9LFHQWH)HUUHU3HURDGHP£VOD5HOD
FLµQGHO&DQµQLJR7£UUHJDUHFRJHORVFDQWRVTXHGXUDQWHORVG¯DVHQTXHVHFHOHEUµHO
RFWDYDULRVHLQWHUSUHWDURQSRUODFDSLOODGHORVFDQWRUHVDFRPSD³DGRVGHJXLWDUUDV
YLRO¯Q\µUJDQR
3RU¼OWLPRVµORUHVWDDSRUWDUORVWH[WRVGHORVSRHPDVTXHREWXYLHURQHOSULPHU
SUHPLRHQFDGDXQRGHORVFXDWURDSDUWDGRVGHODMXVWDSR«WLFDHQKRQRUDODUHOLTXLD
GHOVDQWRYDOHQFLDQRVDQ9LFHQWH)HUUHU
 7£UUHJD5HODFLµQSS
 7£UUHJD5HODFLµQS
 6HWUDWDGHODVVLJXLHQWHVRFKRFRPSRVLFLRQHVDQµQLPDV5RPDQFHYY$XQLQVWUXPHQWRTXH
HVWDYD)RO¯DYY>GHV¯ODEDV@[>DEEDDHVWULELOORFGF@0DGUHP¯DPL
KHUPDQRYLHQH)RO¯DHQGHF[KH[ YY&DQWRVDSD]LEOHVGH5X\VH³RUHV9LOODQFLFR
HQGHFQJHOQXHVWURTXHYDVDODVVDODV6RQHWR4XDQWRVIXHURQVHU£Q\VRQDJRUD9LOODQFLFR
YYKH[HVWURI(OOHEUHOGH(VSD³DLG[[ YYRFWPHQRVHO¼OWLPRTXHHVHQGHF
1RLPSRUWDHO9DOHQFLDQRLG[[ RFW/DEUDGRUGHFRUD©RQHV
3DVTXDO0DVL8Vµ
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'H*DVSDU$JXLODU
-RDQRIUHFLµHOMD]P¯QTXHHVHOGHFKDGR
GHVXYLUJLQLGDGPDUDYLOORVD
'LHJRPHQRUODWUDQFHQGLHQWHURVD
%HUQDUGRDPDQWHHODOHO¯PRUDGR
'RPLQJRQREOHHOOLRULRDYHQWDMDGR 
$QWRQLRIXHUWHODD©XFHQDKHUPRVD
7KRP£VVXEWLOODQHSWDSURYHFKRVD
/RUHQ©RP£UW\UHOFODYHOOHRQDGR
-DFLQWRHODUUD\£QGHVXHVSHUDQ©D
3DEORODPDUDYLOODGHVX]HOR 
)UDQFLVFRHOWUHEROTXHKXPLOGDGSURPHWH
&RQHVWDVðRUHVGLJQDVGHDODEDQ©D
KL]RHOJUDQGH9LQFHQWHSDUDHOFLHOR
FRPRHUDYDOHQFLDQRXQUDPLOOHWH
'HGRQ*DVSDU0HUFDGHU5HGRQGLOODV
'DURVTXLHURHOSDUDEL«Q
GHVWHELHQWHPSORVDJUDGR
SXHVHVFLHUWRTXHVR\VTXLHQ
GHOELHQTXHKDY«\VDOFDQ©DGR
PHGDU«\VSDUWHWDPEL«Q 
9RVJUDQSDVWRUVLQVHJXQGR
SXHVORVR\VSDUDHVWHïQ
 7£UUHJD5HODFLµQS(QHOYHMDPHQSGLFHm'H$JXLODUORVYHUVRVEHOORVVRQORVP£V
EHOORVTXHYLTX«LPELGLDSRGU£PRUGHOORVVLQRHVTXHVHVLHQWHDTX¯«OPLVPR\GLJDPDOGHOORV
&RQVHUDQV¯QRPHDSULHWHVLOHGLHUHDOJ¼QPDOUDWR\DPLULJRUVHVXJHWHSXHV\ROHSLGRXQ
UHWUDWR\«OPDLPE¯DXQUDPLOOHWH}
 7£UUHJD5HODFLµQSS\HQHOYHMDPHQSSGLFHm'HGRQ*DVSDU0HUFDGHUTXL«Q
SRGU£DODEDUHOPRGR"VµORGLU«TXHDPLYHUGRQ*DVSDUORHPSUHQGHWRGR\WRGRORVDEHKD]HU
$OïQRHVSHMRKDWLUDGRTXL©£FRQEXHQDIRUWXQDSHURQRTXHGHHQRMDGRVLDTX¯OHIDOWDXQDOXQD
SXHVVDFµXQVROHQMDXODGR}
!
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
KRQUUDGFRQJR]RSURIXQGR
DOYLJLODQWHPDVW¯Q
GHORVJDQDGRVGHOPXQGR 
(OFDELOGRFDXVHHVSDQWR
HQUHFHELUFRQDPRU
DOTXHOHSDUHFHWDQWR
SXHVODGLJQLGDGPD\RU
HVVHUWHQLGRSRUVDQWR 
/RVVLPSOHVEHQHïFLDGRV
UHFLEDQDOTXHHVW£GLHVWUR
HQGDUEHQHïFLRVGDGRV
ORVFDQWRUHVDOPDHVWUR
GHORVP£VDYHQWDMDGRV 
/RVVDFULVWDQHVTXHHVW£Q
HQHOWHPSORHQWUHWHQLGRV
KR\WDPEL«QUHFLELU£Q
DOTXHHQGHVSHUWDUGRUPLGRV
VHOODPDYDVDFULVW£Q 
+µQUUHOHVLQIDOWDDOJXQD
HOVLPERULRTXHVGLEX[R
GHVXGLFKRVDIRUWXQD
\ODVFDSLOODVSXHVWUX[R
VREUHVXFDEH©DXQD 
3XHVDOWDUGHOPXQGRIXH
UHF¯EDQORORVDOWDUHV
\HQWUHHOORVHOVX\RHVWH
UHFRQR]FDQORVSLODUHV
DOTXHORIXHGHODIH 
/DWRUUHTXHDOFLHORDGRUD
KRQUHDTX«OTXHGHDOO£YLQR
SDUDVXVWHQWDUODDJRUD
\HOUHOR[DOTXHFRQWLQR
VH³DODQGRHVW£ODKRUD 
!
3DVTXDO0DVL8Vµ

(OµUJDQRTXHOHLPLWD
HQODWHPSODQ©DHVWUHPDGD
PXHVWUHVXJORULDLQïQLWD
\DOïQïQQRTXHGHQDGD
GHTXDQWRHQHOWHPSORKDELWD 
TXHHQHVWDRFDVLµQQRFDQWH
DORPHQRVGHVH³DO
GHOELHQTXHWLHQHGHODQWH
\DGYLHUWDQTXHFDGDTXDO
UHFLEHDVXVHPHMDQWH 
'HGRQ0LJXHOGH5LEHOODV(VWDQ©DV
(O'DYLGQXHYRTXHDOIHUR]JLJDQWH
GHODSHWLWRQXQFDIXHUHQGLGR
DQWHVTXHGDQGRVXYDORUWULXPSKDQWH
G«OFRQVRODXQDSLHGUDIXHYHQFLGR
4XHHVDTXHOIXHUWH\OXFLGRGLDPDQWH 
GHVXYLUJLQLGDGMDP£VURPSLGR
FX\DOLPSLH]DDOPXQGRSRQHHVSDQWR
HVGH9DOHQFLDQXHVWURJUDQGHVDQWR
*HGHµQWDQRVDGRTXDQSUXGHQWH
TXHWRFDGHOMX\]LRODER]LQD 
\TXHEUDQWDUFRQEUD©RSHQLWHQWH
HOEDUURGHVXFXHUSRGHWHUPLQD
DQWHTXLHQGH$PDOHFKODïHUDJHQWH
HOFXHOORGREOD\ODFDEH©DLQFOLQD
VLQTXHDOJ¼QWHQWDGRUVHOHGHVPDQGH 
HVGH9DOHQFLDQXHVWURVDQWRJUDQGH
/RWKTXHGHVWD6RGRPDWDQSHUGLGD
GHOPXQGRTXHPLOOD]RVOHSUHSDUD
 7£UUHJD5HODFLµQSS\HQHOYHMDPHQSGLFHm'HGRQ0LJXHOGH5LEHOODVODVREUDV
VRQPLODJURVDVSHURQRPHHVSDQWRGHOODVTXHKDGHDFDEDUEHOODVFRVDVXQQRPEUHTXHDFDEDHQ
EHOODV3XHVWDOODSLQWXUDHVGHVXPDQR\GHVXWLQWDG«OHHO(VSD³RO)UDQF«VSOHJXHD'LRVORV
SLHVTXH«OSLQWDTXHDQV¯WHQGU£EXHQRVSLHV}
!
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
SRUJXDUGDUVXOLPSLH]DQRRIHQGLGD
KX\H\VµORXQPRPHQWRQRUHSDUD 
\D¼QHQODSUHVWDJHQHURVDKX\GD
QLWXHUFHXQSXQWRHOFXHUSRQLODFDUD
WDQWRIXHVXFX\GDGR\GLOLJHQFLD
HVQXHVWURJUDQGHVDQWRGH9DOHQFLD
'DQLHODTXLHQPLUDQORVOHRQHV 
TXHDWRGRVQRVFLUFX\HQFDGDG¯D
\DGPLUDQGRVXVOLPSLDVLQWHQFLRQHV
DOEODQFRDUPLQLRULQGHQVXRVDG¯D
SRUTXHHQODVP£VDUGLHQWHVWHQWDFLRQHV
DOODGRVX\RHOJUDQIDYRUWHQ¯D 
GHRWUROHµQP£VTXHHOORVIXHUWH\GLHVWUR
HVGH9DOHQFLDHOJUDQGHVDQWRQXHVWUR
&DQFLµQGH+LHUµQ\PRGH+HUHGLD
'LFKRVRHOD³R\G¯D
HQTXHQDFLVWHVYHQFHGRU9LQFHQWH
\W¼GLFKRVR\ELHQDYHQWXUDGR
SXHVGHODPDQRS¯D
GHOTXHIRUPµGHQDGDHOVRODUGLHQWH 
IXHFRQEHQLJQRHIHWRFRURQDGR
TXDOSUHVDJLRGLFKRVR
GHOWULXPSKRYLWRULRVR
TXHFRQWUDHOFDQWULIDXFHDOFDQ©DU¯DV
SRUTXHDWXER]ODVWX\DVRSRQGU¯DV 
\DQV¯DVXLPLWDFLµQWHOHRSXVLVWH
TXDQGRDQWHVGHQDFHUODGULGRVGLVWH
&RQVXPPDSURYLGHQFLD
KL]RWXVER]HVWXGLFKRVDPDGUH
TXHVLHQGRDOJUDQ*X]P£QWDQSDUHFLGR 
 7£UUHJD5HODFLµQSS\HQHOYHMDPHQSGLFHm+HUHGLDFRQEXHQDVPDQRVDO&DQ
LQIHUQDOSLQWµDVVRPEURGHORVKXPDQRVP£VQRVHDGµQGHOH\µTXHO&HUEHURWLHQHKHUPDQRV
3HURGLVFXOSDUORTXLHURTXHVHTXHVFXHUGR\PHGLGR\GHVGHDTX¯FRQVLGHURTXÛHQVXWLHUUDKDYU£
SDULGRODPDGUHGHO&DQFHUEHUR}
!
3DVTXDO0DVL8Vµ

KDVWDHQHVWDH[FHOHQFLD
TXLVRHOSRGHUGHOVHPSLWHUQRSDGUH
IXHVVHVFRPR'RPLQJRHQJUDQGHFLGR
\GLHVVHVER]HVWDOHV
TXHDORVSHFKRVPRUWDOHV 
DLPLWDFLµQGH3DEORHVWDJXHUUD
ØHOG¯DKRUUHQGRTXHD¼QSHQVDQGRDWHUUDØ
OHVSUHYLQLHVVHVFRQDUGLHQWH]HOR
WURPSHWDDUGLHQWHGHO6H³RUGHOFLHOR
<DHQWUµHQWXDODEDQ©D 
cRKJUDQOHEUHOGHOVXHOR9DOHQFLDQR
TXH\DVLHQWHHQPLSHFKRTXHOHØGDØD
\DP£VGHVWDPXGDQ©D
HVIXHU©DHOEU¯RDODPHGURVDPDQR
XQQRV«TX«GHXQDHQFHQGLGDOODPD 
0DVKD\TXHHOSOD]RYHR
SHTXH³R\XQ(JHR
VHRIUHFHDOEDUFRGHPLFRUWRLQJHQLR
\FRPRHOWLHPSRHVFRUWR\FRUWRHOJHQLR
HQYDQRHQWXDODEDQ©DPHSURYRFR 
\DQV¯HVPHMRUFDOODUTXHGH]LUSRFR
6µORGLU«TXHHQWRGR
DOSHUURSDUHFLVWH\OHLPLWDVWH
SXHVTXDOHOSHUURDKX\HQWDDOORERïHUR
W¼SRUGLFKRVRPRGR 
ORVLQIHUQDOHVORERVDKX\HQWDVWH
TXHDTXHOORVH³DOµHOODGUDUSULPHUR
<FRPRFRQIHSXUD
SRUVXVH³RUSURFXUD
EROYHUHOSHUURW¼FRQIHFRQVWDQWH 
SRUHOWX\REROYLVWHIXHUWHDPDQWH
\DO&HUYHURFUXHO\VXVKHUPDQRV
PLOSUHVDVOHVTXLWDVWHGHODVPDQRV
&DQFLµQVLTXLHQWHR\HUH
FXOSDUHWXRVDG¯D\PLUXGH]D 
GLTXHKDUWRHVFRPHQ©DUODJUDQGHHPSUHVD
!
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-XVWDïFWLFLDGHO3UDGRGH9DOHQFLD9DOHQFLD

*DVSDU0HUFDGHU0RQFDGD&DUUR]SULPHUFRQGHGH%X³ROSXEOLFµHQOD
QRYHODSDVWRULO(O3UDGRGH9DOHQFLD(VWDQRYHODVLJXHODWUDGLFLµQGHRWURVOLEURV
HGLWDGRVWDPEL«QHQODFLXGDGGHO7XULDFRPROD4¾HVWLµQGHDPRUOD'LDQDGH
-RUJHGH0RQWHPD\RU"OD'LDQDGH*DVSDU*LO3RORRSRVWHULRUPHQWHD
(O3UDGRGH9DOHQFLD/DFRQVWDQWH$PDULOLVGH&ULVWµEDO6X£UH]GH)LJXHURD
*DVSDU0HUFDGHUJR]µGHJUDQIDPDHQHVWD«SRFDQRVµORHQVXGHGLFDFLµQ
SRO¯WLFDTXHSRUVXW¯WXORQRELOLDULROHFRUUHVSRQG¯DVLQRWDPEL«QFRPRSRHWD(Q
OD$FDGHPLDGHORV1RFWXUQRVHUDFRQRFLGRFRPR5HO£PSDJR\SDUWLFLSµHQODWHU
FHUD-XVWDDODGHYRFLµQGH%HUQDUGR&DWDO£GH9DOHULRODHQOD-XVWDDVDQ9LFHQWH
 3DUDHOVHJXLPLHQWRGHHVWDMXVWDYLGPLVDUW¯FXORVm8QFDVRGHUHFUHDFLµQGHOPDWHULDOOLWHUDULR
DSURSµVLWRGH(O3UDGRGH9DOHQFLDGH*DVSDU0HUFDGHU}5LEDOWDSS\m3RHWDVEDMR
QRPEUHVGHSDVWRUHVHQ(O3UDGRGH9DOHQFLDGH*DVSDU0HUFDGHU}5HYLVWDGHOLWHUDWXUDW/,9Q|
HQHURMXQLRGHSS
 *DVSDU0HUFDGHUQDFLµHQ9DOHQFLDHQ(QIXHQRPEUDGRIDPLOLDUGHOVDQWR2ïFLRHQ
SURFXUDGRUSRUHOEUD]RPLOLWDUGHODV&RUWVSDUWLFLSDQGRHQODVUHXQLRQHVGHVXHVWDPHQWRGH0XULµ
HQ3DUDXQHVWXGLRELRJU£ïFRY«DVH-5RGU¯JXH]RSFLWS9LFHQWH;LPHQRRSFLWW,S
)UDQFLVFR0DUW¯*UDMDOHV'LFFLRQDULR%LRJU£ïFR\ELEOLRJU£ïFRGHORVDXWRUHVTXHðRUHFLHURQHQHO5HLQRGH
9DOHQFLDKDVWDHOD³R7LSRJUDI¯DGHOD5HYLVWDGH$UFKLYRV%LEOLRWHFDV\0XVHRV0DGULGSS
\OD,QWURGXFFLµQGH0HULP«HDODHGLFLµQGH(O3UDGRGH9DOHQFLDYLGQRWDVLJ
 (O3UDGRGH9DOHQFLD&RPSXHVWRSRU*DVSDU0HUFDGHU$OD,OOXVWU¯PD6H³RUD'R³D&DWDOLQDGHOD
&HUGD\6DQGRYDO'XTXHVVDGH/HUPD0DUTXHVDGH'HQLD\6HD&RQGHVVDGH(PSXGLD\&DPDUHUDPD\RU
GHOD5H\QDQXHVWUD6H³RUD*UDEDGRFRQXQ6ROUDGLDQWH\XQDHVWUHOODFRQODOH\HQGD/DTXHFHUFD
GHVXGXH³RUHVSODQGHFH0XFKRDOFDQ©D\P£VPHUHFH(Q9DOHQFLDSRU3HGUR3DWULFLR0H\0'&
6LJ%LEOLRWHFD8QLYHUVLWDULDGH9DOHQFLD5([LVWHWDPEL«QXQDHGLFLµQGH+0HULP«H7RXORXVH
3ULYDW(QDGHODQWHFLWRGHODSULPHUDHGLFLµQGH
 $FWDVGHOD$FDGHPLDGHORV1RFWXUQRVQLFRHMHPSODUHQOD%LEOLRWHFD1DFLRQDOGH0DGULG6LJQDWXUD
5V\(QODV$FWDVH[LVWHQSDUWLFLSDFLRQHVSR«WLFDVGH*DVSDU0HUFDGHUHQODVVHVLRQHV
\'XUDQWHXQDWHPSRUDGD*DVSDU0HUFDGHUVXVWLWX\µ
HQODSUHVLGHQFLDGHORV1RFWXUQRVD%HUQDUGR&DWDO£GH9DOHULRODRFWXEUHQRYLHPEUHGH
 &DWDO£GH9DOHULROD-XVWDV(O&DQµQLJR7£UUHJDGLFHGH«OHQHOYHMDPHQSS
'HGRQ*DVSDU0HUFDGHU
ODUHF£PDUDFXULRVD
VDOLHURQWRGRVDYHU
WDQLOXVWUHTXDQWRKRQURVD
SRUVHUORTXHSXGRVHU 
6REUHYHUGHHQWUµHVFXOSLGR
XQUHO£PSDJRHQFHQGLGR
TXHDEUDVDYDXQPXQGRHQWHUR
\GHFDGDUHSRVWHUR
GL]HHOPRWH$VV¯OHPLGR 
3DVTXDO0DVL8Vµ

GHHQOD-XVWDDVDQ5DLPXQGRGH3H³DIRUWGHHQOD-XVWDDVDQ/XLV
%HUWU£QGH\HQOD-XVWDDVDQWR7RP£VGH9LOODQXHYDHQ(OPLVPR
9LHQGRVXDODURVDPXHVWUD
ODGDPDQRVHGHVPD\D
DQWHVGL[RFRPRGLHVWUD
m(VWHUD\RKD]HODUD\D
DWRGRVORVTXHHOVROPXHVWUD} 
OGHFRQïDQ©DVOOHQR
SDVVµPX\JUDYH\VHUHQR
SRUOOHYDUFRQJUDQFHUWH]D
\HQOH\GHQDWXUDOH]D
HOSULPHUUD\RVLQWUXHQR 
 &DQµQLJR)UDQFLVFR7£UUHJD5HODFLµQGHODVïHVWDVTXHHO$U©RELVSR\&DELOGRGH9DOHQFLDKL]LHURQ
HQODWUDQVODFLµQGHOD5HOLTXLDGHOJORULRVR69LQFHQWH)HUUHUDHVWHVDQWR7HPSOR6DFDGDDODOX]SRU
VXGHYRFLµQ\PDQGDPLHQWRSRUHO'RFWRU\BBB\GLULJLGDDORV,OXVWU¯VVLPRV\([FHOOHQW¯VVLPRVVH³RUHV
&RQGHVGH%HQDYHQWHTXH'LRVJXDUGHJUDEDGR&RQOLFHQFLD,PSUHVVDHQ9DOHQFLDHQFDVDGH3HGUR
3DWULFLR0H\MXQWRD60DUW¯QSS6LJQDWXUD%105(QHOYHMDPHQ)UDQFLVFR7£UUHJD
SSGLFH
'HGRQ*DVSDU0HUFDGHU
TXL«QSRGU£DODEDUHOPRGR"
6µORGLU«TXHDPLYHU
GRQ*DVSDUORHPSUHQGHWRGR
\WRGRORVDEHKD]HU 
$OïQRHVSHMRKDWLUDGR
TXL©£FRQEXHQDIRUWXQD
SHURQRTXHGHHQRMDGR
VLDTX¯OHIDOWDXQDOXQD
SXHVVDFµXQVROHQMDXODGR 
<HQODVHQWHQFLDS
'HGRQ*DVSDU0HUFDGHU
VRQODVUHGRQGLOODVFLQFR
ODVP£VEXHQDV\DQV¯JDQDQ
HOHVSHMRFULVWDOLQR
 9LFHQWH*µPH]5HODFLµQGHODVïHVWDVTXHKL]RODFLXGDGGH9DOHQFLDDODFDQRQL]DFLµQGHOELHQDYHQ
WXUDGR65D\PXQGRGH3H³DIRUWHQHO&RQYHQWRGH3UHGLFDGRUHVSRUHO3DGUHBBB'RWRUHQ7KHRORJ¯D
'LULJLGDDORVMXUDGRVGHOD&LXGDGGH9DOHQFLD9DOHQFLD&ULVµVWRPR*£UUL]MXQWRDOPROLQRGH5RYHOOD
$FRVWDGH0DQ©DQRPHUFDGHUGHOLEURV$SDUHFHQSRHPDVVX\RVSS\
SHURQRVHOHFLWDHQHOYHMDPHQ
 *DVSDU$JXLODU)LHVWDVTXHODLQVLJQHFLXGDGGH9DOHQFLDKDKHFKRSRUEHDWLïFDFLµQGHO6DQWR)UD\
/XLV%HUWU£QMXQWRFRQOD&RPHGLDTXHVHUHSUHVHQWµGHVXYLGD\PXHUWH\HO&HUWDPHQ3R«WLFRTXHVHWXYR
HQHO&RQYHQWRGH3UHGLFDGRUHVFRQODVREUDVGHORV3RHWDV\6HQWHQFLD'LULJLGRDORVPX\LOXVWUHVVH³RUHV
MXUDGRVGHGLFKD&LXGDG3RUBBBBBBBB3HGUR3DWULFLR0H\9DOHQFLD6µORDSDUHFHXQSRHPDVX\R
HQODVS£JLQDVSUHOLPLQDUHV'HOFRQGHGH%X³RODOD&LXGDGGH9DOHQFLD6RQHWRIU
 6ROHQHV\JUDQGLRVDVïHVWDVTXHODQREOHLOHDOFLXGDGGH9DOHQFLDDHFKRSRUOD%HDWLïFDFLµQGHVX
VDQWR3DVWRUL3DGUH'7RP£VGH9LOODQXHYDSRU*HUµQ\PR0HUFDGHU)HOLSH0H\9DOHQFLD6REUH
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/RSHGH9HJDOHQRPEUDHQ/DV)LHVWDVGH'HQLDSRUHOFDVDPLHQWRGH)HOLSH,,,
FRQ0DUJDULWDGH$XVWULDHQFRPRSDUWLFLSDQWHHQHOWRUQHR\WDPEL«QHO&D
QµQLJR)UDQFLVFR7£UUHJDHQVXFRPHGLD(O3UDGRGH9DOHQFLDQRPEUDD*DVSDU
0HUFDGHUFRPRSDUWLFLSDQWHGHOPLVPRWRUQHR
*DVSDU0HUFDGHUVHPHQFLRPDHQHOYHMDPHQODGHVJUDFLDSDUDVXIRUWXQDTXHVXSXVRODH[SXOVLµQGH
ORVPRULVFRVSS
(OGH%X³ROVXDJXGH]D
PXHVWUDHQFXDOTXLHUDRFDVLµQ
LVLELYHFRQWULVWH]D
HVGHVSX«VTXHODHVSXOVLµQ
OHHVSHOLµVXULTXH]D 
/DIRUWDOH]DGH0DULR
YHQFHSRVWUDLDQLTXLOD
SXHVVHRSRQHGHRUGLQDULR
DODJUDQIXULDGH6\OD
TXHHVHOWLHPSRVXFRQWUDULR 
3UHPLRDVXJUDQGH]DLJXDO
QLOHHVSHUHQLOHSLGD
SXHVOHWHQGU£FHOHVWLDO
GHODYLUJHQFRQFHELGD
VLQSHFDGRRULJLQDO 
<OXHJRHQOD6HQWHQFLDSD³DGHHOVHFUHWDULR*DVSDU$JXLODU
,DV¯DOFRQGHGH%X³RO
OHGDQHOYDVRGHSODWD
TXDQGRQRSDUDRWUDFRVD
SDUDTXHEHYDHVSHUDQ©DV
 &ROHFFLµQGHREUDVHVFRJLGDVGHREUDVQRGUDP£WLFDVGH)UH\/RSH)«OL[GH9HJD&DUSLR%$(W;;;9,,,
S)«OL[/RSHGH9HJDVHUHïHUHDOFRQGHGH%X³RO\DVXVDFRPSD³DQWHVGHOVLJXLHQWHPRGR
<DVXVJDOODUGRVSDVRVWDOOH\EU¯R
mGRQ*DVSDU0HUFDGHU}GLFHQDYRFHV
ORVHFRVYXHODQSRUHODLUHIU¯R
DOHQWDQGRVXV£QLPRVIHURFHV
<DVHDFHSWD\FRQFLHUWDHOGHVDI¯R 
\DKRUDHVELHQSXHVVXYDORUFRQRFHV
cRKIDPDTXHDODERFDHOEURQFHDSOLTXHV
FRQTXHVXVQRPEUHV\YDORUSXEOLTXHV
 )UDQFLVFR$JXVW¯Q7£UUHJD(O3UDGRGH9DOHQFLD(GGH-RV«/XLV&DQHW9DOO«V/RQGRQ7£PHVLV
%RRNVYYS(QODFRPHGLDVHDOXGHDOFRQGH\DVXLQGXPHQWDULD
'RQ*DVSDU0HUFDGHUDPDUDYLOOD
GHDPDULOOR\GHD]XOWRGRFKDSDGR
GHSODWDHQWUµSULPHURVXFXDGULOOD
GHGRVKLMRV\XQGHXGRDFRPSD³DGR
*DVSDU\%DOWDVDUSDUDVHJXLOOD 
\GRQ&ULVWµEDO0HUFDGHUDOODGR
FRPSD³¯DGHFXDWURPHUFDGHUHV
HQTXLHQHOPXQGRSRQHVXVKDEHUHV
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/DREUDDTX¯VH³DODGDGH*DVSDU0HUFDGHUHVXQDQRYHODSDVWRULO\GHDPELHQWH
FRUWHVDQRTXHSRQHGHUHOLHYHODVDWLVIDFFLµQGHSHUWHQHFHUDODFODVHFRUWHVDQDDOLJXDO
TXHKLFLHUDHQ/XLV0LO£HQ(O&RUWHVDQRVLJXLHQGRHOPRGHORGH,O&RUWLJJLDQR
GH%DOGDVDUUH&DVWLJOLRQH(OS¼EOLFRTXHEXVFDODQRYHODSDVWRULOHVW£FRPSXHVWRSRU
KLGDOJRVTXHSUHWHQGHQHQFRQWUDUHQHOODVmXQDLPDJHQGHSXUDGD\HPEHOOHFLGDGHOD
VRFLHGDGDULVWRFU£WLFD}DOPLVPRWLHPSRTXHVDWLVIDF¯DQXQDmQRVWDOJLDGHODOLEUH
DYHQWXUD}\DLPSRVLEOHSDUDODQREOH]DFRUWHVDQD\VXPLVDGHDTXHOORVWLHPSRV
3HURDGHP£VHOS¼EOLFRKDE¯DGHVHUFXOWR\GLVSXHVWRDGHOHLWDUVHFRQORVUDVJRV
mSROLIµQLFRV}GHDXWRUHVDQWHULRUHV(OWULXQIRGHORVWHPDVSDVWRULOHVFRPRQRYHOD
VHGHELµDTXHHVWHPRGHORGHGLVFXUVROLWHUDULRHUDHOPHQRVSURSHQVRHQOD«SRFDD
ODUHSUHVHQWDFLµQGHODUHDOLGDGQRKD\P£VTXHUHFRUGDUODVQRYHODVTXHKLFLHURQ
SHUGHUHOMXLFLRDO4XLMRWH
$V¯FRPRHQOD'LDQDGH-RUJHGH0RQWHPD\RUDSDUHFHQODVïHVWDVFHOHEUD
GDVHQ%LQVGHODOGHDJRVWRGHSRURUGHQGHODUHJHQWH0DU¯DGH
+XQJU¯DHQKRQRUGHOSU¯QFLSH)HOLSHWDPEL«QHQ(O3UDGRGH9DOHQFLDGH0HU
FDGHUVHLQWURGXFHXQDFHOHEUDFLµQHQHVWHFDVRDFDG«PLFD$TX¯ODQRYHODGHO
FRQGHGH%X³ROHVSXHVXQDQRYHODHQFODYHGRQGHDSDUHFHQSHUVRQDMHVGHOD
UHDOLGDGDXQTXHHQODQRYHODGH0HUFDGHUVHDQGHVLJQDGRVFRQVXQRPEUHUHDO
VDOYRDOJXQDVH[FHSFLRQHVGHSRHPDVWRPDGRVGHODV$FWDVGHOD$FDGHPLDGH
ORV1RFWXUQRV\TXHDKRUDVHSUHVHQWDQFRPRDQµQLPRVREDMRQRPEUHVïFWLFLRV
$KRUDELHQVL0RQWHPD\RUHVFULEHXQDQRYHODSDVWRULODQFODGDHQHOSDVDGRQR
HVPHQRVFLHUWRTXHOD'LDQDHVXQDQRYHODFRUWHVDQDTXHVHDEUHKDFLDHOIXWXUR
(O3UDGRGH9DOHQFLDWDPEL«QJUDYLWDHQHVWHVHQWLGRUHJLVWUDHVFHQDVSDODFLHJDV
FRQFUHWDPHQWHHQODVTXHVHOOHYDDFDERODDFDGHPLDOLWHUDULDïFWLFLD\SDUWLFLSD
GHODPELHQWHFRUWHVDQRQRVW£OJLFR
 3DUDHOS¼EOLFRGHODVQRYHODVSDVWRULOHVKD\TXHYHU0&KHYDOLHU/HFWXUD\OHFWRUHVHQOD(VSD³D
GHOVLJOR;9,\;9,,7XUQHU0DGULGSS
 ,G
 3DUDHOFRQFHSWRmSROLIµQLFRV}YLG*5H\HV3ROLIRQ¯DWH[WXDOODFLWDFLµQHQHOUHODWROLWHUDULR0D
GULG*UHGRV
 9LG0LD,*HUDUGW)UDQFLVFR/µSHD(VWUDGD\0D[LPH&KHYDOLHUm/DQRYHODSDVWRULO\HO«[LWRGH
OD'LDQD})UDQFLVFR/µSH](VWUDGD6LJORGH2UR5HQDFLPLHQWRHQ)UDQFLVFR5LFR+LVWRULD\FU¯WLFDGH
OD/LWHUDWXUD(VSD³ROD%DUFHORQD&U¯WLFDSS
 9LGHOFDS,9\9GHOD'LDQDGRQGH)HOLFLDHV0DU¯DGH+XQJU¯DHOSDODFLRGH6DELDHVHOFDVWLOOR
GH%LQV\ODVQLQIDVVRQGDPDVHVSD³RODVTXHVHGLVIUD]DQHQODïHVWD
 6REUHHOW«UPLQRQRYHODHQFODYHYLG-HDQ6XELUDWVm/D'LDQHGH0RQWHPD\RUURPDQ¢FOHI"}$FWHV
GX4XDWULªPH&RQJUªVGHV+LVSDQLVWHV)UDQ©DLV3RLWLHUVS
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-RV«6£QFKH]UHïUL«QGRVHD/DGDPDEHDWDGH-RV«&DPHULQRKDEODGHFDSDFLGDG
LPDJLQDWLYDDSURSµVLWRGHODFUHDFLµQGHQWURGHODQRYHODGHXQDDFDGHPLDOLWHUDULD
6LQHPEDUJRHVWDmFDSDFLGDGLPDJLQDWLYD}SDUD:LOODUG).LQJQRHVRWUDFRVDTXHOD
FRUUHVSRQGHQFLDFRQOD$FDGHPLDGH0HQGR]DTXHVHFHOHEUDEDHQWLHPSRVGH$QDVWDVLR
3DQWDOHµQGHOD5LEHUD:LOODUG).LQJDïUPDTXHmDXQTXHQRWHQHPRVPHGLGDSDUD
GHPRVWUDUORJUDQSDUWHGHHVWDREUDGHEHVHUXQDUHHODERUDFLµQEDVWDQWHK£ELOGHSDSHOHV
HVFULWRVSRU&DPHULQRSDUDOD$FDGHPLDGH0DGULGGH0HQGR]DGHTXHHUDPLHPEUR
/RVSRHWDVTXHFRQVXQRPEUHH[SUHVRïJXUDQHQ(O3UDGRGH9DOHQFLDVRQ*DVSDU
0HUFDGHU0RQFDGD&DUUR]0LJXHO%HQH\WR/µSH]0DOGRQDGR)HUQDQGR3UHWHO$QGU«V
5H\GH$UWLHGD&DUORV%R¿O*XLOO«QGH&DVWUR/HRGRPLR0HUFDGHU0LJXHO5LEHOODV\
9LODQRYD%DOWDVDU&HQWHOOHV)UDQFLVFR&UHVS¯GH9DOGDXUD-XDQ)HQROOHW-HUµQLPR0HUFD
GHU0D[LPLOLDQR&HUG£QGH7DOODGD-DLPH2UWV*DVSDU$JXLODU$GHP£VFRPRYHUHPRV
P£VDGHODQWHDQRPEUHGH)LGHQR2OLPSR/LVDUGR/HRQDUGR\&DUGHQLRVHHQFXHQWUDQ
SRHV¯DVGH*XLOO«QGH&DVWUR*DVSDU$JXLODU0LJXHO%HQH\WR*DVSDU0HUFDGHU/XLV
)HUUHUGH&DUGRQD7RP£V&HUG£QGH7DOODGD\GHOFDSLW£Q$QGU«V5H\GH$UWLHGD6HJ¼Q
FRPHQWD)UDQFLVFR0DUW¯*UDMDOHVHVWDV¼OWLPDVSRHV¯DVODVWRPµ*DVSDU0HUFDGHUGH
ODV$FWDVGHOD$FDGHPLDGHORV1RFWXUQRVLQWURGXFLHQGRHQHOODVJHQHUDOPHQWHDOJXQDV
PRGLïFDFLRQHVSDUDDGDSWDUODVDORVQRPEUHV\VLWXDFLRQHVSDVWRULOHV
$WHQGLHQGRDODUJXPHQWRGHODREUD(O3UDGRGH9DOHQFLDFXHQWDFµPRHQODVULEHUDVGHO
7XULDKR\SDVHRGHOD$ODPHGD]RQDGHJUDQIHUWLOLGDG\EHOOH]DXQRVPRQWD³HVHVOOHYDQ
DVXKLMD%HOLVDSDUDTXH«VWDYLVLWHHOOXJDU\DVXVSDVWRUHV8QRGHHVWRVSDVWRUHV)LGHQR
VHHQDPRUDGHHOODVWHDSHVDUGHORVFRQVHMRVGHVXDPLJR&DUGHQLRTXHOHDVHJXUDTXH
ORVSDGUHVGH%HOLVDGHVDXWRUL]DU¯DQHOFRPSURPLVRHQWUHXQSDVWRUSREUH\XQDMRYHQULFD
OHHVFULEHYHUVRVGHDPRU\ODQRWLFLDGHVXSDVLµQVHH[WLHQGHHQWUHWRGRVORVSDVWRUHV
 -RV«6£QFKH]$FDGHPLDVOLWHUDULDVGHO6LJORGH2URHVSD³RO0DGULG*UHGRV
 6LJ%LEOLRWHFD8QLYHUVLWDULDGH9DOHQFLD<9LGWDPEL«QSDUDHOFDU£FWHUDFDG«PLFRGH/D
GDPDEHDWD(YDQJHOLQD5RGU¯JXH]&XDGURV1RYHODFRUWDPDUJLQDGDGHOVLJOR;9,,HVSD³RO)RUPXODFLµQ
\VRFLRORJ¯DHQ-RV«&DPHULQR\$QGU«VGH3UDGR9DOHQFLDSS
 :LOODUG).LQJ3URVDQRYHO¯VWLFD\DFDGHPLDVOLWHUDULDVHQHOVLJOR;9,,0DGULG$QHMRGHO%ROHW¯QGH
OD5HDO$FDGHPLD(VSD³RODSS
 ,GS6REUHVLVHWUDWDGH$QDVWDVLR3DQWDOHµQ'HOD5LEHUD(]LR/HYLm8QHSLVRGLRVRRQRVFLXWR
QHOODVWRULDGHOODQRYHOODHVSDJQROD}%5$(;;,SSSURSRQHD)UDQFLVFRGH4XHYHGR
SHURWDQWR:).LQJRSFLWSFRPR(YDQJHOLQD5RGU¯JXH]&XDGURVRSFLWSDERJDQSRU
$QDVWDVLR3DQWDOHµQGHOD5LEHUD
 2SFLWS
 (OSDVHRGHO3UDGRGH9DOHQFLDHVWDEDXELFDGRHQODPDUJHQL]TXLHUGDGHO7XULDGRQGHKR\HVW£OD
$ODPHGD$O3UDGRVHDFFHG¯DSRUHOSXHQWHGHO5HDO\VHHQFRQWUDEDDQLYHOGHOU¯R$OO¯VHVHUHDOL]DURQ
YDULDVïHVWDVQRELOLDULDVFRPRODTXHGHVFULEH*DVSDU0HUFDGHUHQVX3UDGRGH9DOHQFLD3DUDP£VGDWRV
VREUHHVWHSDVHRY«DVH6DOYDGRU&DUUHUHV=DFDU«Vm8QSDVHRHQFRFKH\XQSDOHQTXHHQHOVLJOR;9,,}
&XOWXUD9DOHQFLDQD,,SS
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$OPLVPRSUDGROOHJDHQFDUURVJHQWHGHODFLXGDGDYLVLWDUDORVSDVWRUHV/DVPX
MHUHVWLHQHQYHUJ¾HQ]DGHmGHVWDSDUVH}SRUTXH%HOLVDDXQTXHQRHVQREOHHVPXFKR
P£VEHOODTXHODVPXMHUHVGHODFLXGDGTXHSHUWHQHFHQDIDPLOLDVQRELOLDULDV/DVJHQWHV
GHODFLXGDG\ORVSDVWRUHVFRPLHQ]DQDHQWDEODUFRQYHUVDFLµQ\XQRGHORVSDVWRUHV
DOWDQWRGHWRGDVODVVLWXDFLRQHVSURSRQHXQRVDVXQWRVVREUHORVFXDOHVORVSDVWRUHV
HODERUDU£QSRHPDVHQRIUHFLPLHQWRDODVVH³RUDVGHODFLXGDGTXHKDQOOHJDGRDOSUDGR
$V¯VHHVFULEHQEDMRQRPEUHVGHSDVWRUFXDWURFRPSRVLFLRQHVSR«WLFDV
)LGHPRXQDVUHGRQGLOODVDXQDSDVWRUDTXHKDEODYDSRUXQDFHUEDWDQD
2OLPSRHVWDQ©DVFRQWUDODHVSHUDQ©D
/LVDUGRUHGRQGLOODVFRQWUDORVKRPEUHVTXHKDEODQGRHVFXFKDQ
/HRQDUGRHVWDQ©DVTXH[£QGRVHGHOWLHPSRGHV¯\GHVXSDVWRUD
&DUGHQLRUHGRQGLOODVDXQDSDVWRUDTXHOHKDY¯DQTXHPDGRODVOLJDVFRQXQFRHWH
/DVGDPDVHQDJUDGHFLPLHQWRVHRIUHFHQDORVSDVWRUHVSDUDFRUUHVSRQGHUOHV
FRQHOWLSRGHïHVWDTXHHOORVSUHïHUDQmGDQ©DV}mVRUWLMDV}HWF\%HOLVDTXHHVOD
HQFDUJDGDGHHOHJLUVXJLHUH
Ø<DVV¯VXSOLFRDYXHVVDVPHUFHGHVQRVWHQJDQHQDOJXQDFDVDGH9DOHQFLDXQD
MXVWDSR«WLFDGRQGH\UHPRVWRGRV\GHVSX«VFRQRWUD\RWUDVïHVWDVDXQTXH
KXPLOGHV\SREUHVSDJDUHPRVODLQïQLWDPHUFHGTXHDOO¯UHFLELUHPRV
/DVDWDSDGDVDFHWDURQFRQPXFKRJXVWRHOWRPDUDVXFXHQWDHVWDMRUQDGD\
HQWUHORVFDYDOOHURVTXHDODPLUDHVWDYDQGHVWDVFRVDVHVFRJLHURQSDUDTXHVH
HQFDUJDVHGHVDFDOODVELHQGHVWRDGRQ*DVSDU0HUFDGHUTXHFDVLFRQORVRMRV
ORHVWDYDSLGLHQGR\ORDFHWµ(O3DVWRUGH'HQLDHQFDUJµD)LOHQRTXH
HPELDVVHDGRQ*DVSDU0HUFDGHUHQXQ&DUWHOORVVXJHWRVSDUDODVFRSODVSRUTXH
\DHQORVDPRUHVGH%HOLVDTXHU¯DYDOHOOH
$SDUWLUGHHVWHPRPHQWR\GHVSX«VGHDGRUQDUODFDVDGHOFRQGHGH%X³ROVH
IRUPµODm$FDGHPLD}$OïQDOL]DUODOHFWXUDGHORVSRHPDV*DVSDU0HUFDGHUOH\µ
 0HUFDGHU3UDGRS
 ,GS
 *DVSDU0HUFDGHU7RPDUYHQJDQ©DGHPXJHUDUJX\H2FWDYDVSS0LJXHO%HQH\WR&RQVHMR
SLGHVHQOORUDUGHVHFKRLGSS/µSH]0DOGRQDGR(VHODPRUGRQRKD\FRUUHVSRQGHQFLD,G
SS)HUQDQGR3UHWHO'HODYLFLRVDORED3OLQLRFXHQWDLGSS$QGU«V5H\GH$UWLHGD6L
WXGDPDSRURWURDPRUWHGH[DLGSS&DUORV%R¿O3XHGHHOJDO£QDTXLHQVXGDPDDVSLUDLG
SS*XLOO«QGH&DVWUR(OJDO£QROYLGDGR\RIHQGLGRLGSS/HRGRPLR0HUFDGHU'HVVHR
MXVWRGHLQPRUWDOYHQJDQ]DLGSS0LJXHO5LEHOODV%XVFDUPDQHUDRWUD©DGHYHQJDUVHLGSS
%DOWDVDU&HQWHOODV(QWRGDVODVSURYLQFLDVGHODWLHUUD6RQSS)UDQFLVFR&UHVS¯7DQWD
YLUWXG\WDQWDIXHU©DDOFDQ©DLGSS-XDQ)HQROOHW/DSLH©DGHODUQ«VGHOTXHHVGLVFUHWRLG
!
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OD6HQWHQFLDGHO&HUWDPHQ(QOD6HQWHQFLDVHKDFHXQDMXVWLïFDFLµQGHORVPRWLYRV
SRUORVTXHVHKDQHOHJLGRmPXGDQ©DVGXGDV\VHFUHWR}UHïUL«QGRVHDODVPXMHUHV
FRPRORVWUHVDUJXPHQWRVDORVTXHKD\TXHUHIHULUVHHQORVSRHPDVTXHFRQFXUVHQ
ORVSRHWDV'HVSX«VVHFULWLFDDORVSDUWLFLSDQWHV\VHPHQFLRQDQORVSUHPLRV
$V¯HVFRPRïQDOL]DODSULPHUDSDUWHGHOOLEURGH(O3UDGRGH9DOHQFLDHQGRQGH
DSDUHFHOD-XVWDSR«WLFD(QODVHJXQGD\WHUFHUDSDUWHVLJXHODWUDPDSDVWRULO\DSDUH
FHQGHQXHYRSRHPDVEDMRQRPEUHVGHSDVWRU
3RUORTXHUHVSHFWDDTXHODFHOHEUDFLµQGHOD-XVWDVHGLHUDHQODUHDOLGDGHVP£V
TXHSUREDEOHTXHDV¯VXFHGLHUD(QHOFDUWHOVHDOXGHFRQSRFDSUHFLVLµQDOSRVLEOH
WLHPSRGHVXUHDOL]DFLµQ
WULEXWRYDULRORVWLHPSRV
\DXQTXHODIXULDDPHQD]D
GHO\DGHFODUDGRLQYLHUQR

TXHDWUH\QWDGHOPHVTXHFRUUH
SLGHODVSODQWDVGHOKXHUWR
<DWUH]HGHOTXHOHVLJXH
S-HUµQLPR0HUFDGHU+DELWD'LRVODOX]LQDFFHVLEOHLGS$QGU«V5H\GH$UWLHGD6XHOR
SDUHGHVFKDSLWHO\SRPRLGS*XLOO«QGH&DVWUR1RHVPXFKRTXHXQMDUG¯QD\DSODQWDGR6RQ
FRQHVWUDPERWHSS0D[LPLOLDQR&HUG¢7UHSDQGRSRUPLSURSLRSHQVDPLHQWR6RQSS
)HUQDQGR3UHWHO/DEUDGHVXVSDUHGHVODGXO©XUDLGSS/HRGRPLR0HUFDGHU(OTXHORV
PRQWHVGHGHVFRQïDQ©DLGS-DLPH2UWV(ODPDQWHTXHOOHJDDVHUVHFUHWRLGS*DVSDU
0HUFDGHU$OJXQDVGDPDVIDPRVDVG«FLPDVSS/HRGRPLR0HUFDGHU6LGHWXUHPLVVRSHFKR
LGSS*XLOO«QGH&DVWUR6LPLPXHUWHPHDVVLJXUDLGSS-XDQ)HQROOHW0£VTXHOD
OLHEUHPHGURVDLGSS0D[LPLOLDQR&HUG£Q(OYHUWHHVWDUWDQSDJDGDLGSS0LJXHO
%HQH\WR/RVTXHDWRGRVSUHIHULUVHLGSS)UDQFLVFR&UHVS¯c2[DO£GHOIXHJRP¯RLGSS
$QGU«V5H\GH$UWLHGD6LDSHUVRQDDOJXQDWLHQHVLGSS)XHUDGHOD$FDGHPLDHQORV
SUHOLPLQDUHV/HRGRPLR0HUFDGHU(QWLHUQRVD³RVWLHUQRVOODQWRVKL]R6RQ,9U-HUµQLPR0HUFDGHU
6DWXUQRJUDYHGDGFRQVWDQFLDDOWH]D,G,9Y0LJXHO5LEHOODV6LHQWUDHQMXHJRVGH0DUWHEHOOLFRVR
LG9U-XDQGH&DVWHOY¯+µQUUHVHHO7DMRSXHVGLFKRVRED³DLG9Y&DUORV%R¿O'HOIXHUWH$FKLOHV
ODIDPRVDKLVWRULDLG9,U*XLOO«QGH&DVWUR%HOOH]DDUPDV\OHWUDVVRQODVFRVDVLG9,Y*DVSDU
$JXLODU$FRUWHVORVSODQHWDVTXHHO)¼FDULG9,,U)UDQFLVFR7£UUHJD<DYLRWXFXHUSRYDOHURVR
DUPDGRLG9,,Y/XLVGH5RFDIXOO(O0HUFDGHUP£VSUµVSHURTXHHO)¼FDU,G9,,,U
 2SFLWSS/D6HQWHQFLDFRQVWDGH2FWDYDVUHGRQGLOODVXQD2FWDYDXQURPDQFHGH
RFWRV¯ODERVG«FLPDV\XQURPDQFHGHRFWRV¯ODERV
 *XLOO«QGH&DVWUR2FWDQLOORGHRUR/µSH]0DOGRQDGR,GWUHVSDUHVGHJXDQWHV&DUORV%R¿O
,GEDQGDGHRUR\SODWD-HUµQLPR0HUFDGHU6RQFRSDGHSODWD)HUQDQGR3UHWHO,GJXDQWHV
/HRGRPLR0HUFDGHU'«FJXDQWHVGH£PEDU0LJXHO%HQH\WR,GðRUHV
 0HUFDGHU3UDGRSS
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/RVSRHWDVTXHSDUWLFLSDQHQODMXVWDH[LVW¯DQHQOD«SRFD\DOJXQRVGHHOORVSDUWL
FLSµHQRWUDVMXVWDV\DFDGHPLDVGHHQWRQFHV$GHP£VHOSRGHUHFRQµPLFRGHOFRQGH
GH%X³ROHUDHQHVRVWLHPSRVPX\IXHUWH\SDUWLFLSDEDHQWRUQHRV\ïHVWDVGHJUDQ
ERDWRSRUORTXHSHUIHFWDPHQWHKXELHUDSRGLGRFRVWHDUXQDMXVWDSR«WLFDFRPRODGH(O
3UDGRGH9DOHQFLD*DVSDU0HUFDGHUHVXQRGHORVQREOHVPHMRUVLWXDGRVHQOD9DOHQFLD
GHKDVWDTXHODH[SXOVLµQGHORVPRULVFRVGHFUHWDGDSRU)HOLSH,,,HQOH
KLFLHUDSHUGHUVXIRUWXQDSXHVVXVWLHUUDVHQOD+R\DGH%X³ROTXHGDURQDEDQGRQDGDV
+DVWDHOVH³DODGRPRPHQWRWU£JLFRSDUD*DVSDU0HUFDGHU«VWHSDUWLFLSµHQYDULRV
DFRQWHFLPLHQWRVOLWHUDULRVSHURGHVSX«V\DVµORDSDUHFHU£HQODVïHVWDVD7RP£VGH
9LOODQXHYDHQ'HWRGRVPRGRVORTXHV¯SDUHFHVHJXURHVTXHORVSRHPDVSHUWHQ
FHQDORVDXWRUHVTXHVHOHVDWULEX\HQGDGRTXHDOJXQRVSRHPDV\DIXHURQOH¯GRVHQ
OD$FDGHPLDGHORV1RFWXUQRVHQODTXHHOSURSLR*DVSDU0HUFDGHUMXQWRFRQDOJXQR
GHORVSRHWDVTXHVHQRPEUDQHQ(O3UDGRGH9DOHQFLDKDE¯DSDUWLFLSDGR
$GHP£VWDPEL«QKD\TXHVH³DODUFµPRHOFU¯WLFR)HUUXFLR%ODVLHQVXDUW¯FXORVR
EUHm/D$FDGHPLDGHORV1RFWXUQRV}LQWHQWDHVWDEOHFHUDOJXQDVFRUUHVSRQGHQFLDV
DXQTXHHUUµQHDVHQWUHORVSDVWRUHVFRQVHXGµQLPR\ORVYHUGDGHURVDXWRUHV$V¯
VXJLHUH
1HOOÛRSHUDOHWWHUDULDGHO0HUFDGHUFKHVÛLQWRWRODDOQRPHGHOODSLWWRUHVFD
SDVVHJJLDWDLSURWDJRQLVWLFRPRQHOOÛ$UFDGLDGHO6DQQD]]DURVÛDGRPEUDQR
VRWWRQRPLFRQYHQ]LRQDOL*XLOOHQGH&DVWURVRWWROHVSRJOLHGLXQSDVWRUHGDO
QRPH/LVDUGRHODVXDDPDQWH1LVLGDFRPHOÛDXWRUHVLFKLDPD)LGHQRHODVXD
EHOOD%HOLVDHSRVVLDPRHVVHUFHUWLFKH2OLPSRVLDLO3UHVLGHQWHGHL1RWXUQL'
%HUQDUGR\&DWDO£QH'LVVDUGDGLVVLPXODIRUVHLOQRPHGHOODVXDVSRVD7XWWR
FL´SURYDFRPHFRGHVWDRSHUDVRWWRODïQ]LRQHGLXQURPDQ]RSDVWRUDOHSL»
FKHDLPPDJLQLVLLVSLULDIDWWLFRQFUHWLVLJQLïFKHUHEEHULVXVFLWDUHOD9DOHQ]D
GDO
/DSURSXHVWDGH)HUUXFLR%ODVLHVY£OLGDXQDYH]VHORJUHODVFRUUHFWDVFRUUHVSRQ
GHQFLDVFRPRVHKDU£P£VDGHODQWHDOVH³DODUORVSRHPDVTXHDSDUHFHQEDMRQRPEUHV
GHSDVWRUHVHQWUHORVQRPEUHVGHORVSDVWRUHV\ORVQRPEUHVGHORVSRHWDV7RGDV
HVWDVFRQVLGHUDFLRQHVDSXQWDQSXHVDTXHODMXVWDSR«WLFDFHOHEUDGDHQ(O3UDGRGH
9DOHQFLDGH*DVSDU0HUFDGHUVHUHDOL]µHQUHDOLGDGDXQTXHGDGRVXFDU£FWHUSULYD
 (QOD([SXOVLµQGHORVPRULVFRVGH*DVSDU$JXLODUKD\XQVRQHWRGH*DVSDU0HUFDGHUHQODVS£
JLQDVSUHOLPLQDUHV
 )HUUXFLR%ODVLRSFLWSVHHTXLYRFDDOUHODFLRQDUORVQRPEUHVGHORVSDVWRUHVFRQORVGH*XLOO«Q
GH&DVWUR\%HOY¯V%HUQDUGR&DWDO£GH9DOHULRODR*DVSDU0HUFDGHUVHJ¼QVHGHPXHVWUDP£VDEDMR
 ,ELG
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GR\HOKHFKRGHQRFHOHEUDUQLQJ¼QJUDQHYHQWRVRFLDORUHOLJLRVRQRWUDVFHQGLµD
QLQJXQD5HODFLµQGHOD«SRFD
$KRUDELHQVDOYRORVSRHPDVTXHïJXUDQFRPRSHUWHQHFLHQWHVDOD-XVWDFHOHEUDGD
HQ(O3UDGRGH9DOHQFLDORVGHP£VDSDUHFHQEDMRQRPEUHVGHSDVWRU)LGHQR&DUGH
QLR2OLPSR/LVDUGR/HRQDUGR\'LQDUGD8QDSUXHEDP£VGHOFDU£FWHULGHDOL]DQWH
GHODUHDOLGDGTXHVXSRQHODQRYHODSDVWRULOHVGHVFXEULUTXHEDMRORVQRPEUHVGH
ORVSDVWRUHVVHHVFRQGHHOQRPEUHGHSRHWDVGHOD«SRFD1RWRGRVORVSRHPDVVRQ
DWULEXLEOHVDFROHJDVGH*DVSDU0HUFDGHUSXHVHVGHVXSRQHUDOJXQRVORVHVFULELµ
«OPLVPR5DVWUHDQGRHQODV$FWDVGHOD$FDGHPLDGHORV1RFWXUQRV\HQDOJXQDV
DQWRORJ¯DVGHSULQFLSLRVGHO;9,,DV¯FRPRHQODHGLFLµQGHXQHVWUDFWRGHODV$FWDV
GHORV1RFWXUQRVHODERUDGRDSULQFLSLRVGHO;;VHSXHGHSUHFLVDUDTXL«QSHUWHQHFHQ
H[DFWDPHQWHORVSRHPDVVDOYRSRFRVFDVRVTXHVHJXUDPHQWHHVFULELHUDHOSURSLR
*DVSDU0HUFDGHU
 /DUHODFLµQGHFRUUHVSRQGHQFLDVSDVWRUDXWRUHVODVLJXLHQWH)LGHQRm$XQDFDVDKLHUPDTXH
KDE¯DHVWDGRVXGDPD}&DVDOµEUHJDWULVWH\GHVGLFKDGD6RQ3UDGRS(VGH*XLOO«QGH&DVWUR
(Q)UDQFLVFR0DUW¯*UDMDOHV&DQFLRQHURGHOD$FDGHPLDGHORV1RFWXUQRVGH9DOHQFLDHVWUDFWDGRGH
VXVDFWDVRULJLQDOHVSRU3HGUR6DOY£\UHLPSUHVRFRQDGLFLRQHV\QRWDVGHBBBBB9DOHQFLD)UDQFLVFR
9LYHV0RUDW,,S)LGHQR(QHVVHFULVWDOSXUR\WUDQVSDUHQWH6RQ3UDGR
SS(VGH*DVSDU$JXLODUHQ1RFWXUQRVVHVLµQYLG0DUW¯*UDMDOHVRSFLWW,S(Q
0HO«D%XOOHW¯Q+LVSDQLTXHS\E5LPHVLQHGLWHVS(QHO&DQFLRQHURGHO'XTXH
GH(VWUDQDIROU%LEOLRWHFDGH1£SROHV(Q$FWDVGHOD$FDGHPLDGHORV1RFWXUQRV-RV«/XLV
&DQHW(YDQJHOLQD5RGU¯JXH]\-RV«/XLV6LUHUDHG$FWDVGHOD$FDGHPLDGHORV1RFWXUQRVYRO,
VHVLRQHV9DOHQFLD$OIRQVHO0DJQ¢QLPS)LGHQR1RFXOSHVTXHTXLHQWH
DGRUDFRSODVUHDOHV3UDGRSS(VGH0LJXHO%HQH\WRHQ1RFWXUQRVVHVLµQ(Q0DUW¯
*UDMDOHVW,,,SS)LGHQRm8QDV5HGRQGLOODVGH)LGHPRDXQDVSDVWRUDVTXHKDEODYDQ
SRUXQDFHUEDWDQD}%LHQYHRTXHVHQ\DO£\VTXLQW3UDGRSS(VGH*XLOO«QGH&DVWUR
3XEOLFDGDSRU7H]D9HUVLVSDJQROL9HQH]LDFRQHOW¯WXORm4XLQWLOODVDXQDVGDPDVTXHKL
]LHURQXQDFHUEDWDQDGHXQDFD³D\VHKDEODYDQSRUHOODGHXQDYHQWDQDDRWUD}(Q0DUW¯*UDMDOHV
W,SS(QOD&RUULJHQGDGH0DUW¯*UDMDOHV,9HVW£QVXVWLWXLGDVSRURWUDV
2OLPSRm2OLPSRHVWDQ©DVFRQWUDODHVSHUDQ©D}4XLHQGHJR]DUXQELHQWLHQHHVSHUDQ©D2FW
3UDGRSS(VGH0LJXHO%HQH\WR(Q1RFWXUQRVVHVLµQVXSULPLHQGRODVRFWDYDVFXDUWD
\VH[WD(Q0DUW¯*UDMDOHVW,,SS/LVDUGRm/LVDUGRUHGRQGLOODVFRQWUDORVKRPEUHV
TXHVHHVFXFKDQKDEODQGR}/RVKRPEUHVDTXLHQPHQJXDFRSODVUHDOHV3UDGRSS(V
GH0LJXHO%HQH\WR(Q1RFWXUQRVVHVLµQ(Q0DUW¯*UDMDOHVW,,,SS/HRQDUGR
m/HRQDUGRHVWDQ©DVTXH[£QGRVHGHV¯GHOWLHPSR\GHVXSDVWRUD}&DGXFRWLHPSRTXHODFXOSD
WLHQHV2FW3UDGRSS(VGH*DVSDU$JXLODU(Q1RFWXUQRVVHVLµQ(Q0DUW¯*UDMDOHVW
,,SS&DUGHQLRm&DUGHQLRUHGRQGLOODVDXQDSDVWRUDTXHOHKDY¯DTXHPDGRODVOLJDV
XQFRHWH}/OHJDXQDUGLHQWHSDSHOFRSODVUHDOHV3UDGRSS(VGH0LJXHO%HQH\WR(Q
1RFWXUQRVVHVLµQ(Q0DUW¯*UDMDOHVW,,SS&DUGHQLRm5RPDQFHGH&DUGHQLRSUR
YDQGRTXHHVP£VI£FLOGHHQFXEULUXQSOD]HUTXHXQSHVDU}6LHPSUHODVFDXVDVPD\RUHVURPDQFH
GHYY3UDGRSS(VGH/XLV)HUUHUGH&DUGRQD(Q1RFWXUQRVVHVLµQFDPELDGRV
ORV¼OWLPRVFXDWURYHUVRV(Q0DUW¯*UDMDOHVW,SS)LGHQRm6£WLUDGH)LGHQRD
ORVKRPEUHVTXHGHRUGLQDULRYDQKD]LHQGRSLHUQDV}(VWRVKRPEUHVTXHWRUQHDQFRSODVUHDOHV
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/DUHODFLµQSDVWRUDXWRUQRHVVLHPSUHODPLVPD\HOORGLïFXOWDP£VDYHULJXDU
HOQRPEUHGHOSRHWDTXHVHHVFRQGHGHWU£VGHODLGHDOL]DFLµQSDVWRULO/RVSRHPDV
DSDUHFHQXQSRFRUHWRFDGRVSHURHVWRVUHPLHQGRVFRPRVHYHU£QRFDPELDQVXVLJ
QLïFDFLµQVDOYRHQDOJXQRVFDVRVGRQGHDOJXQRVQRPEUHVSURSLRVTXHDSDUHFHQHQOD
SULPHUDUHGDFFLµQGHOSRHPDVHFDPELDQSRURWURVSDVWRULOHVFRPRHQHOSRHPDGH
*DVSDU$JXLODUGRQGH7LUVLDSDUHFHFRPR%HOLVD(VGHFLUWDQWRSRHWDFRPRSRHPD
VHLGHDOL]DQSDUDHQWUDUDIRUPDUSDUWHGHOPXQGRSDVWRULO\WRGRFRQVµORUHXELFDU
WDQWRDOSRHWDFRPRDVXFUHDFLµQHQHOHVWDWXWRGHODïFFLµQOLWHUDULD(VDV¯SRUWDQWR
FRPRFRQHVWDWUDVODFLµQTXHGDSDWHQWHODLQWHQFLµQLGHDOL]DGRUDGH*DVSDU0HUFDGHU
\GHOPLVPRJ«QHURSDVWRULO
3UDGRSS(VGH0LJXHO%HQH\WR(Q1RFWXUQRVVHVLµQ(Q0DUW¯*UDMDOHVW,,SS
2OLPSRm(OFXHQWRTXHSLGHQORV-XH]HVSDUDTXHPHGHQPLSUHQGD}/DFLXGDGTXHHQ
PLOHGDGHVFRSODVUHDOHV3UDGRSS(VGH0LJXHO%HQH\WR(Q1RFWXUQRVVHVLµQ
(Q0DUW¯*UDMDOHVW,,,SS)LGHQRm4XH[DVGHXQJDO£QTXHPDORJUµXQFRQFLHUWR
SRUTXHDVXGDPDVHOHWRUFLHURQORVFKDSLQHV}$PRUFRQWUD©DVUX\QHVFRSODVUHDOHV3UDGRSS
(VGH0LJXHO%HQH\WR(Q0DUW¯*UDMDOHVW,SS'LQDUGDm5HGRQGLOODVGH
XQDGDPDDVXJDO£QTXHSRUGDOOHXQELOOHWHOHGLRXQSDSHOHQTXLHQWHQ¯DVXVSHFDGRVHVFULWRV}
7¼SLHQVDVFRQHOSDSHOFRSODVUHDOHV3UDGRSS(VGH0LJXHO%HQH\WR(Q1RFWXUQRV
VHVLµQ(Q0DUW¯*UDMDOHVW,,,SS&DUGHQLRm5RPDQFHDXQDJORULDSHUGLGD}
$ODVWHPSODGDVULEHUDVURPDQFHGHYY3UDGRSS(VGH7RP£V&HUG£QGH7DOODGD\
VDQFKR(Q1RFWXUQRVVHVLµQFRQYDULDQWHVHQYHUVRV(Q0DUW¯*UDMDOHVW,SS
)LGHQRm6RQHWRGHLPSXVLEOHV}%XVFR\PDQWHQJRHWHUQDJXHUUD6RQ3UDGRS(VGH
*DVSDU0HUFDGHU(Q0DUW¯*UDMDOHVW,,S2OLPSRm6RQHWRGHO2OLPSRDOVXH³R}1R
PHGH[HVHQPDQRVGHOFX\GDGR6RQ3UDGRSS(VGH*XLOO«QGH&DVWURVHJ¼Q7H]D'H
XQDDQWRORJLDLQHGLWDGLYHUVLVSDJQROLIDWWDQHOVHFHQWR9HQHFLDSXEOLFDGRFRPRm6RQHWRGH
XQPHODQFµOLFRGHXQVXH³R})LGHQRm&DUWDGH)LGHQRDXVHQWHD%HOLVDPXGDEOH}$%HOLVDOD
P£VEHOODUHGRQGLOODV3UDGR(VGH*DVSDU0HUFDGHU(Q0DUW¯*UDMDOHVW,SS
&DUGHQLRm6RQHWRGH&DUGHQLRFRQWUDODHVSHUDQ©D}4X«JORULDVLHQWH\ELHQDYHQWXUDQ©D
6RQ3UDGRS(VGH$QGU«V5H\GH$UWLHGDSXHVDVXQRPEUHORSXEOLFµ3HGURGH(VSLQRVD
3ULPHUDSDUWHGHODVIORUHVGHSRHWDVLOXVWUHV9DOODGROLG(Q3RHWDVO¯ULFRVGHORVVLJORV;9,\
;9,,HGGH$GROIRGH&DVWURW,,0DGULG5LYDGHQH\UDSFROVl\l\HOSURSLR5H\
GH$UWLHGDORLQFOX\HHQVX$UWHPLGRUR=DUDJR]D$QJHO7DYDQQRIROY&DUGHQLR
m)LUPH]DO£JULPDV\VXFHVRGH7HJXDOGD}(Q$UDXFRQDFLµGHQREOHVSDGUHVHQGHFDV¯ODERV
3UDGRSS(VGH*DVSDU0HUFDGHU(Q0DUW¯*UDMDOHVW,,,SS)LGHQRm6R
QHWRGH)LGHQR}'HVSX«VGHVHU1XPDQFLDGHVWUX\GD6RQ3UDGRS(VGH*DVSDU$JXLODU
(Q1RFWXUQRVVHVLµQ(Q0DUW¯*UDMDOHVW,S&DUGHQLRm5HGRQGLOODVDODVSDVWRUDV
TXHQRTXLHUHQUHVSRQGHUDODVP£VFDUDV}(OTXHDVXGDPDPROHVWDFRSODVUHDOHV3UDGRSS
(VGH0LJXHO%HQH\WR(Q1RFWXUQRVVHVLµQ(Q0DUW¯*UDMDOHVW,,,SS
)LGHQRm6RQHWRGH)LGHQR}%HOLVDGLSRUTX«WHGH[R"6RQ3UDGRSS(VGH0LJXHO
5LEHOODV\9LODQRYD\VHLQFOX\HHQHO&DQFLRQHURGHOGXTXHGH(VWUDQDRSFLW
 9LGFRUUHVSRQGHQFLDVHQQRWDDQWHULRU
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
&DVDOµEUHJDWULVWH\GHVGLFKDGD
TXHWDQWRRVSDUHF«\VDODOPDP¯D
SXHVFRPRHOODSHUGLµHOELHQTXHWHQ¯D
SHUGLVWHVHOWHQHOODHQYRVJXDUGDGD
0LUDOGDGHVWRVJXVWRVGHVSRMDGD 
\YRVRWURVSDUHGHVTXHDOJ¼QG¯D
HQHOP£VDOWRDVVLHQWRGHDOHJU¯D
YHVW¯VXQDHVSHUDQ©DOHYDQWDGD
0LUDGWDQWRVHVWUHPRVGHFRQWHQWR
HQGHVYHQWXUDVWDQWDVFRQYHUWLGRV 
FRQVRODGPHHQPLPDOOORUDGPLPHQJXD
4XHPLWLJDU£HQSDUWHPLWRUPHQWR
VLFRPRGL]HQTXHWHQ«\VR\GRV
SDUDHQHVWDRFDVLµQWXYLHUD\VOHQJXD

(QHVVHFULVWDOSXUR\WUDQVSDUHQWH
GLFKRVRHVSHMRFRQWHPSODUSXGLHUD
ODYLYDOX]ODLPDJHQYHUGDGHUD
GHPLTXHULGRVROUHVSODQGHFLHQWH
0DVVXTXHULGDUHVSHWDGDIUHQWH 
UHVSODQGHFHHQWXOXQDGHPDQHUD
TXHHQPLVWXUEDGRVRMRVUHYHUEHUD
FRQHOUHðH[RGHVXUD\RDUGLHQWH
3XHVHUHVFODUR\ODUD]µQHVFODUD
VLWHPLUD%HOLVDHQHOODLQVSLUD 
ODMXVWDFODULGDGGHPLTXHUHOOD
 0HUFDGHU3UDGRS0DUW¯*UDMDOHV&DVDOµEUHJDWULVWH\GHVSREODGD0DUW¯*UDMDOHV\
YRVRWUDV0DUW¯*UDMDOHVHQWDQWDVGHVYHQWXUDVFRQYHUWLGRV
 0HUFDGHU3UDGRS0DUW¯*UDMDOHVGLYLQR$FWDVUHVSODQGH©H$FWDV0DVVXWHPLGD\
UHVSHWDGDIUHQWH$FWDVTXHQPLVWXUEDGRVRMRVUHEHUYHUD$FWDVVLWHPLUDPL7LUVL0DUW¯*UDMDOHV
\0HO«RSVFLWVVLWHPLUDPL1LVH
!
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'HVXHUWHTXHPRVWU£QGROHVXFDUD
OHPXHVWUHVPLUD]µQTXHVLODPLUD
SRGU¯DVHUHQDPRUDUVHGHOOD

1RFXOSHVTXHTXLHQWHDGRUD
KD\DSHUGLGRHOVHQWLGR
SXHV\DVXVGHVGLFKDVOORUD
TXHQROHKXYLHUDWHQLGR
VLQROHSHUGLHUDDJRUD 
4XHHOJXVWRPHVXVSHQG¯D
TXDQGRDGYHUW¯TXHSRG¯D
YHUWXURVWURVREHUDQR
\WXKHUPRVD\EODQFDPDQR
WRFDUFRQODPDQRP¯D 
1LKDGHDGPLUDUWHWDPSRFR
TXHODVQL³DVGHPLVRMRV
QRVHSDQYL«QGRPHORFR
GLVVLPXODUPLVHQRMRV
SXHVVDEHQODVQL³DVSRFR 
0DVFRQW«UPLQRGLVFUHWR
WLHQHVPLELHQGHVXIULU
TXHQRHVPXFKRGHVFXEULU
VLHQGRQL³DVXQVHFUHWR 
<SXHVTXHGH[DUGHHUUDU
VµORSXGLHUDKDYHUVLGR
FRQGH[DUWHGHPLUDU
WRGRVKDYU£QFRQRFLGR
TXHIXHUD\HUURDFHUWDU 
 0HUFDGHU3UDGRS(Q0DUW¯*UDMDOHVVHWLWXODm$XQJDO£QTXHSRUPLUDUDVXGDPDHUUµ
VXGDQ]D}$OSULQFLSLRVHD³DGHXQDFRSOD3XHVWDQFRQIRUPHVQRVYHPRVQRMX]JXHV7LUVHSRU
PHQJXDTXHODIHTXHQRVWHQHPRVVHSXEOLTXHSRUODOHQJXDGHPLVWXUEDGRVH[WUHPRV1LFXOSHV
PLVGHVYDU¯RVVLFRQDWUHYLGRVEU¯RVVLQVHUSDUWHDGHWHQHOORVSRUPLUDUWXVRMRVEHOORVKDEODURQ
ORVRMRVP¯RV0DUW¯*UDMDOHV1LFXOSHVTXHTXLHQWHDGRUD0DUW¯*UDMDOHV0DVFRQW«UPLQR
GLVFUHWR0DUW¯*UDMDOHVSRUYHUTXHTXHYR\WDQWXUEDGR0DUW¯*UDMDOHVTXHFXDQGRHVWR\
DWXODGRQRDFLHUWHDPXGDUORVSLHV0DUW¯*UDMDOHVDQV¯
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3RUHVWRHOHUUDUODVGDQ©DV
PHGDQXHYDVHVSHUDQ©DV
TXHSHQVDU£WXULJRU
TXHDQGDYDHUUDGRHQDPRU
VLDFHUWDUDHQODVPXGDQ©DV 
9HU£VPHWHPEODUGHKD]HOODV
PLHQWUDVGHODQWHPHYLHUHV
GHGDPDVTXHVRQWDQEHOODV
\TXHHVW£QSRUVHUPXJHUHV
WDQJUDQGHVPDHVWUDVGHOODV 
4XHDP£VGHKDYHUPHWXUEDGR
GHPLHGRGHVHUQRWDGR
VLQUD]µQGHOORWHHVSDQWDV
TXHKDQKHFKRHVWDVGDPDVWDQWDV
TXHQLQJXQDPHKDQGH[DGR 
$VV¯SLHQVRPHUHFHUWH
TXHSDUDWDQMXVWDHPSUHVD
TXLHUHDPRUFRQVWDQWH\IXHUWH
TXHTXLHQïUPH]DSURIHVVD
QLQJXQDPXGDQ©DDFLHUWH 
<DVV¯SRGU£WXEHOOH]D
WHQHUGHPLIHFHUWH]D
WHQLHQGRFLHUWDHVSHUDQ©D
TXHTXLHQ\HUUDHQODPXGDQ©D
DFHUWDU£HQODïUPH]D 
3HURFXOSDQRPHG«V
GHTXHYD\DWDQHUUDGR
SRUTXHMXVWDUD]µQHV
TXHTXDQGRYD\DDWXODGR
QRVHSDPRYHUORVSLHV 
3XHVQRKD\UD]µQSRUTXHDVV¯
HVW«VTXH[RVDGHP¯
TXHQRHVPXFKRVLVHDGYLHUWH
TXHODVPXGDQ©DVQRDFLHUWH
TXLHQODVGH[DSDUDWL 
!
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
5HGRQGLOODVGH)LGHQRDXQDVSDVWRUDV
TXHKDEODYDQSRUXQDFHUEDWDQD
%LHQYHRTXHVH³DO£\V
\P£JLQHVVREHUDQDV
TXDQGRSRUODVFD³DKDEO£\V
TXHVRQHVSHUDQ©DVYDQDV
ODVHVSHUDQ©DVTXHGD\V 
3HURODVOHQJXDVSDUOHUDV
GL]HQTXHHOJXVWRRVHQJD³D
\TXHSDODEUDV\YHUDV
VRQYDQDVFRPRODFD³D
\FRPRHOJXVWROLJHUDV 
$XQTXHQRWLHQHUD]µQ
TXLHQGHVWRVHVDWLVï]R
TXHSXHVHQWDORFDVLµQ
KDQPHQHVWHUSDVVDGL]R
VLQGXGDSHVDGDVVRQ 
<VRVSHFKRTXHVHGHYH
WUDWDUGHDJHQRVRVVLHJR
TXDQGRODFD³DODVEHYH
ODVPDOLFLRVDVFRQIXHJR
ODVGHVGH³RVDVFRQPLHYH 
3RUQRGH[DOODDEUDVDQGR
SLHQVRTXH\U«\VSUHYLQLHQGR
HOWHPSODUGHTXDQGRHQTXDQGR
DODVTXHSDUWHQDUGLHQGR
FRQODVTXHEXHOYHQKHODQGR 
 0HUFDGHU3UDGRSS(OW¯WXORVHJ¼Q0DUW¯*UDMDOHV$XQDFHUEDWDQDSRUODFXDOVHKDEODEDQ
GRVGDPDV<VHJ¼Q7H]D4XLQWLOODVDXQDVGDPDVTXHKL]LHURQXQDFHUEDWDQDGHXQDFD³D\VHKDEODYDQ
SRUHOODGHXQDYHQWDQDDRWUD0DUW¯*UDMDOHVTXLHQGHHVWDVHVDWLVï]R0DUW¯*UDMDOHVGLJR
TXHSDVDGDVVRQ0DUW¯*UDMDOHVDODVTXHSDVDQDUGLHQGR0DUW¯*UDMDOHVTXHDSHQDVSLVDQ
ODFDOOH0DUW¯*UDMDOHVTXHXQDERFDODDUURMDVH0DUW¯*UDMDOHVGRQGHHOELHQHVLQïQLWR
0DUW¯*UDMDOHVcTX«GDU¯DDPLDSHWLWRc4X£QWRVVHFUHWRVVDEU¯D4XHELHQPHSXHGRDWUHYHU
0DUW¯*UDMDOHV4XHOOHJDGRDFRQRFHU0DUW¯*UDMDOHV0DVFRQWRGRHOSHQVDPLHQWR
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c4X£QWRVKD\TXHVHGHVYHODQ
HQGDUJXVWR\SURFXUDOOH
\FRQYHURVVHFRQVXHODQ
TXHDSHQDVSLVDQHOYDOOH
TXDQGRSRUODFD³DEXHODQ 
<GD\VHWHUQRUHQRPEUH
DOTXHDWDQWDJORULDYLHQH
SRUVHUYHQWXURVRHOKRPEUH
TXHDXQSDUDïVJDOOHWLHQH
HQYXHVWUDVERFDVVXQRPEUH 
4XHQRWLHQHVXHUWHSRFD
HOTXHWDOKDPHUHFLGR
SXHVSRUORPHQRVOHWRFD
HQWUDGDSRUHOR¿GR
\VDOLGDSRUODERFD 
c6L\RWDQGLFKRVRIXHVVH
TXHPLDOPDDWDOOOHJDVVH
c4X«VHU¯DTXDQGRYLHVVH
TXHODXQDPHDUURMDVVH
\HQRWUDERFDFD\HVVH 
c4X«,QGLDVGHVFXEULU¯D
c$GµQGHHOELHQYDHQDXPHQWR
c'HTX«DOPLPEUDUJXVWDU¯D
<GHO£PEDUGHVXDOLHQWR
cTX«GHVHFUHWRVVDEU¯D 
<ELHQPHSXHGRDWUHYHU
DVDEHOORVVLQGXGDU
SXHVKHOOHJDGRDHQWHQGHU
GHP¯TXHORVV«FDOODU
VLORVPHUH]FRVDEHU 
<P£VGHGRVDWUHYLGDV
TXHDVV¯ORVDYHQWXU£\V
SXHVWDQFRQIRUPHV\XQLGDV
GHODFD³DORVï£\V
TXHGHVFXEULµORVGH0LGDV 
$XQTXHORWHQJ£\VSRUJDOD
ORTXHGLJRQRXVG«SHQD
SXHVODFD³DPHVH³DOD
!
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
TXÛHVSDUDPLOFRVDVEXHQD
\SDUDRWUDVWDQWDVPDOD 
<HQSDUWHODYLHUD\R
TXHVRVSHFKDUDGHYHOOD
FRQHVVHJXVWRTXHRVGLR
TXHKDY¯DGHQDFHUGHOOD
ORPLVPRTXHODHQJHQGUµ 
0DVFRQWRGRHOSHQVDPLHQWR
ODDGRUDHQVREHUYHFLGR
\SLGHSRUDOLPHQWR
TXH\DHVGXOFHSXHVKDVLGR
UHJDGDFRQYXHVWURDOLHQWR 
<DVV¯VXQRPEUHPHHQFDUJD
TXHODDGRUHPLHQWUDVSXHGD
FXGLFLDQGRYLGDODUJD
SRUTXHHVGXOFHORTXHTXHGD
VLORTXHKDSDVVDGRDPDUJD 

2OLPSR(VWDQ©DVFRQWUDODHVSHUDQ©D
4XLHQGHJR]DUXQELHQWLHQHHVSHUDQ©D
KDGHHVSHUDUTXHODHVSHUDQ©DPXHUD
TXHHQWDQWRTXHHOODELYHQRVHDOFDQ©D
SXHVQRVHJR]DDTXHOORTXHVHHVSHUD
<WDQWRDYH]HVHOWHQHOODFDQVD 
TXHHOWHQHUHVSHUDQ©DGHVHVSHUD
TXHODHVSHUDQ©DFRPRSXHGHYHUVH
SDUDJR]DUVHWLHQHGHSHUGHUVH
 0HUFDGHU3UDGRSS0DUW¯*UDMDOHVD³DGHHQFXDUWR\VH[WROXJDUODVGRVRFWDYDVVLJXLHQWHV
(VWR\GHVXHUWHDPLSHVDUUHQGLGRSRUWXPXFKRULJRUTXHQRSUHVXPRTXHSXHGDQYHUHOSOD]RGH
IHULGRORVRMRVP¯RVTXHHQOORUDUFRQVXPR3RUTXHWXSHFKRSRFRDJUDGHFLGRUHVROYHU£VPLYLGDHQ
G«ELOKXPRTXHVLHPSUHFRQSHQRVDLQMXVWDFDUJDYLGDVDFRUWDODHVSHUDQ]DODUJD1RSLHQVHVTXH
HOULJRUGHWXDVSHUH]DODïUPHIXHU]DGHPLIHGHVWUX\DTXHQXHYDVIXHU]DVFREUDPLïUPH]DFRQHO
ULJRUGHODDVSHUH]DWX\D<SRUPRVWUDUWHPLPD\RUïUPH]DODYLGDTXHHOGRORUWLHQHSRUVX\DFRQ
HVSHUDQ]DVTXLHURHQWUHWHQHOODTXHDOïQHVYLGDHOHVSHUDUWHQHOOD0DUW¯*UDMDOHV3DUDORJUDUVH
WLHQHGHSHUGHUVH0DUW¯*UDMDOHVHQWDQLQMXVWDSHOLJURVDFDOPD0DUW¯*UDMDOHVSRFRSRGU«
VXIULUORVODUJRVG¯DV0DUW¯*UDMDOHVSXHVKDWHQLGRWDQKRQURVREU¯R0DUW¯*UDMDOHVTXH\R
FRQQXHYRHWHUQRVREUHVDOWR0DUW¯*UDMDOHVSRUTXHVRQQXHYRVPRGRVGHULJRUHV
!
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<SXHVWLHQHVVLQFDXVDHODOPDP¯D
FRQWDQLQMXVWD\SHOLJURVDFDOPD 
PLUDQGRWXULJRUGH]LUSRGU¯D
TXHTXLHUHVVHUFRPRODLQJUDWDSDOPD
SXHVWDUGDVFRPRSDOPDTXHVHFU¯D
DGDUHOIUXWRTXHGHVVHDHODOPD
SURFXUDQGRLPLWDOODWXEHOOH]D 
HQODWDUGDQ©DP£VTXHHQODïUPH]D
<HVVDPXHUWHFUXHOTXHSLHQVDVGDUPH
TXHFRQLQFLHUWDVHVSHUDQ©DVGRUDV
SRFRFRQHOODSXHGHVFRQVRODUPH
DXQTXHSUHVXPDVTXHPLELHQPHMRUDV 
4XHVL\RFRQGHVVHRVGHD\XGDUPH
SRUD³RVFXHQWRODVOLJHUDVKRUDV
SRFRSXHGRVXIULUORVODUJRVG¯DV
GHODVSUROL[DVHVSHUDQ©DVP¯DV
<SXHVVXELµFRQWDQOLJHURIDOWR 
DOFLHORWX\RHOSHQVDPLHQWRP¯R
QRORGHUULEHVGHOXJDUWDQDOWR
SXHVKDWHQLGRWDQKRQUURVREU¯R
TXH\DFRQXQHWHUQRVREUHVDOWR
GHWXVSURPHVDVIDOVDVGHVFRQI¯R 
SRUTXHHVXQQXHYRPRGRGHULJRUHV
GDUHVSHUDQ©DV\QHJDUIDYRUHV

/LVDUGRUHGRQGLOODVFRQWUDORVKRPEUHV
TXHVHHVFXFKDQKDEODQGR
/RVKRPEUHVDTXLHQDPHQJXD
HOFU«GLWRFRUWHVDQR
DGRUDQVXSURSULDPHQJXD
 0HUFDGHU3UDGRSS0DUW¯*UDMDOHVHQHOW¯WXORm6£WLUDHQUHGRQGLOODVFRQWUDORVTXHVH
HVFXFKDQ}0DUW¯*UDMDOHVKDFLHQGR¯GRORYDQR0DUW¯*UDMDOHVGHVXVFRQïDQ]DVSHUGLGDV
0DUW¯*UDMDOHVODQHFHGDGYDQD\ORFD0DUW¯*UDMDOHVTXHGHOODVVDOHQORVU¯RV\HQHOODV
YDQDSDUDU
!
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SRUKD]HU¿GRORYDQR
GHVXPDOUHJLGDOHQJXD 
<FRPRDWDOSXQWRYLHQHQ
TXHVREHUYLRVVHPDQWLHQHQ
VLJXLHQGRVXJXVWRVµOR
SRURU£FXORVGH$SROR
DVXVWRUSHVOHQJXDVWLHQHQ 
3DUDSRGHUGHVFDQVDU
VXVR¿GRVDOJ¼QG¯D
GHVXFDQVDGRHVFXFKDU
GH[DUDQVXFRPSD³¯D
VLODSXGLHUDQGH[DU 
3XHVVRQSRUODVOLEHUWDGHV
GHDUURJDQWHVYDQLGDGHV
HQWRGDVODVRFDVLRQHV
HVFXFKDQGRVXVUD]RQHV
DOGDGX]GHQHFHGDGHV 
&RQWRGRGHYHPLUDUVH
TXHVXGLVFUHFLµQHVPXFKD
SXHVVXHOHQSRUFRQVRODUVH
GHTXHQDGLHORVHVFXFKD
HOORVPLVPRVHVFXFKDUVH 
<FRQYDQRVEDUEDULVPRV
VLHQGRGHORFXUDDELVPRV
SRUTXHYHHQTXHHQWUHQRVRWURV
VRPRVORFRVXQRVGHRWURV
HOORVORVRQGHV¯PLVPRV 
/DVVREHUYLDVSUHVXPSFLRQHV
GHFRQïDQ©DVSHUGLGDV
VRQWULVWHVFDPDOHRQHV
TXHVHVXVWHQWDQVXVYLGDV
GHOYLHQWRGHVXVUD]RQHV 
6LHQGRSRUVXVFLHQFLDSRFD
ODQHFHGDGXQD\ORFD
)«QLVHQHVWRVSHUGLGRV
TXHHQPXULHQGRHQVXVR¿GRV
EXHOYHDQDFHUHQVXERFD 
!
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(OTXHVLQSRGHUKX\U
HVFXFKDVXRUJXOORYDQR
VXHOHDGPLUDGRUH¿U
GHTXHWHQJDQWDQDPDQR
QHFHGDGHVTXHGH]LU 
<QRVHGHYHHVSDQWDU
SXHVVXVFDEH©DVVRQPDU
GHVREHUYLRVGHVYDU¯RV
TXHGHOORVVDOHQORVU¯RV
\HQHOORVYDQDSDUDU 
4XDOTXLHUGHVWRVFRQR¿UWH
UD]RQHVGHRUJXOOROOHQDV
WDQWRSLHQVDSUHIHULUVH
TXHSXHGHVHUXQRDSHQDV
\HQGRVTXLHUHGLYLGLUVH 
3RUTXHHVWDJHQWHPDOGLWD
TXHHVHQHOPXQGRLQïQLWD
FRPRHOSHUURVXHOHVHU
TXHOXHJREXHOYHDFRPHU
ODQHFHGDGTXHYRPLWD 

/HRQDUGR(VWDQ©DVTXH[£QGRVHGHV¯
GHOWLHPSR\GHVXSDVWRUD
&DGXFRWLHPSRTXHODFXOSDWLHQHV
GHPLVSDVVDGRVMXYHQLOHVEU¯RV
 0HUFDGHU3UDGRSS(QODV$FWDVGHORV1RFWXUQRVODHVWURIDWHUFHUDDSDUHFHHQTXLQWROXJDU
(OW¯WXORVHJ¼Q&DQFLRQHURGH(VWUDQDm2FWDYDULPDDOWLHPSR}6HJ¼Q$FWDVm2FWDYDVDXQSHQVDPLHQWR
LQWHUOLQHDGRVXSHULRUDOWDFKDGRLQYRFDQGRDOWLHPSR\RWUDWDFKDGXUDLOHJLEOH}0DUW¯*UDMDOHVm2FWDYDV
DXQSHQVDPLHQWR}Y$FWDVHGFU¯WSDVDVY$FWDV1LPSKDVY$FWDVWXYHY$FWDV
TXHSXGLHUDWULXPSKDUY$FWDV0DVFRPRHQWRGRODPXJHUSURFXUDY&DQFLRQHURGH(VWUDQD
ODEDULHGDGY$FWDVWDFKDGRSURIHVVLµQHLQWHUOLQHDGRVXSHULRUSRVHVLµQY$FWDVLQFKDGRYY
$FWDV<GHOORVDFRVDGR\SHUVHJXLGRTXHGRHQPLVYHUGHV\ðRULGRVD³RV$FWDVFRPRODYHUGH
SODQWDDTXLHQGHVSRMDV<HQ&DQFLRQHURGH(VWUDQDFRPRODWLHUQDSODQWDDTXLHQGHVSRMDVY$FWDV6L
FRQWXPDQRYHQJDWLYDEXHOYHVY$FWDV3XHVHQGDUPHY&DQFLRQHURGH(VWUDQD3RUTX«HQ
GDOOHRWUDEXHOWDQRWUDYD[D"YY$FWDV<SXHVWLHQHVHOPDQGR\HOJRYLHUQRGHORVIXHUWHVLQðX[RV
©HOHVWLDOHV\HQSULPDYHUDHVW¯RRWR³RLQYLHUQRSDGH©HQSRUWXFDXVDORVPRUWDOHVY$FWDVHO
VREHUYLRHGLï©LRGHPLVPDOHVSXHVHOP£VSULQ©LSDOGHWXVRIï©LRVHVGHUULEDUORVDOWRVHGLï©LRV
!
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SXHVWDQOLJHURSDVVDVSRUPLVELHQHV
\WDQSHVDGRSRUORVPDOHVP¯RV
$VV¯WXVEODQFDV\QHYDGDVVLHQHV 
VHYHDQSRUODVQLQIDVGHORVU¯RV
FRURQDGDVFRQK\PQRV\FDQWDUHV
TXHVLHPSUHEXHOHVRTXHVLHPSUHSDUHV
4XDQGRPLUDYDHOEHOORURVWURKHUPRVR
GH9HQXVDTXLHQWXYHGHPLSDUWH 
FRUU¯DVWDQOLJHUR\SUHVVXURVR
TXHVµORW¼SXGLHUDVDOFDQ©DUWH
<DJRUDTXHHQHVWDGRSHOLJURVR
PLURHODVSHFWRGH6DWXUQR\0DUWH
UHEXHOWRHQVDQJUHFµOHUD\EUDYH]D 
WURSLH©DVHQWXPLVPDOLJHUH]D
<RVR\DTXHOTXHWXYRWDOYHQWXUD
TXHSXGLHUDJR]DUGHORVGHVSRMRV
GHODPD\RUEHOOH]D\KHUPRVXUD
TXHYHUSXGLHURQORVKXPDQRVRMRV 
0DVFRPRODPXJHUVLHPSUHSURFXUD
VHJXLUODYDQLGDGGHVXVDQWRMRV
SHUG¯ODSRVVHVVLµQ\ODHVSHUDQ©D
TXHVXPD\RUïUPH]DHVODPXGDQ©D
/XHJRPHYLDQHJDGR\VXPHUJLGR 
HQHOSURIXQGRPDUGHPLVHQJD³RV
FX\DVKLQFKDGDVRODVPHKDQWUD¿GR
DTXHSDGH]FDGD³R\FDXVHGD³RV
<HQHOODVDFRVVDGR\SHUVHJXLGR
TXHGRHQPLVWULVWHV\ðRULGRVD³RV 
FRPRODWLHUQDSODQWDTXHGHVSRMDV
GHVXVWHPSUDQDVYHUGLQHJUDVKRMDV
3XHVFRQWXPDQRYHQJDWLYDEXHOYHV
ODUXHGDP£VFUXHOTXHGHQDYDMDV
\HQODRFDVLµQIDWDOTXHODUHEXHOYHV 
ORVED[RVVXEHV\ORVDOWRVED[DV
<DTXHHQGDUPHGHVGLFKDVWHUHVXHOYHV
SRUTX«GDUOHRWUDEXHOWDQRWUDEDMDV"
TXHDXQTXHYD\DDGHVGLFKDVFRQGHQDGR
HVPHMRUFDPLQDUTXHHVWDUSDUDGR 
!
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7¼TXHWLHQHVHOPDQGR\HOJRYLHUQR
GHORVFLHUWRVLQðX[RVFHOHVWLDOHV
\HQSULPDYHUDHVW¯RRWR³R\LQYLHUQR
SRUFDXVDSDGHFHQORVPRUWDOHV
'HUULEDcRKWLHPSRFRQROYLGRHWHUQR 
HOVREHUYLRHGLïFLRGHPLVPDOHV
SXHVHOP£VSULQFLSDOGHWXVRïFLRV
HVGHUULEDUORVDOWRVHGLïFLRV

&DUGHQLRUHGRQGLOODVDXQDSDVWRUDTXH
OHKDY¯DTXHPDGRODVOLJDVXQFRKHWH
/OHJDXQDUGLHQWHSDSHO
GHTXLHQVLQUD]µQWHTXH[DV
DWLFRQIXULDFUXHO
HQFHQGLGRSRUPLVTXH[DV
TXHYDQHVFULWDVHQ«O 
<VLQKDOODUHPEDUD©RV
KD]L«QGROHPLOSHGD©RV
SDUDFDXVDUWHIDWLJDV
HQWUDDTXHPDUGHWXVOLJDV
ORVELHQFRQFHUWDGRVOD]RV 
7¼FRQYDORUVREHUDQR
DEUDVDGR\GLOLJHQWH
TXLHUHVFRQEU¯ROR©DQR
DSDJDUVXIXHJRDUGLHQWH
FRQODQLHYHGHWXPDQR 
<GHVXHUWHWHVXVSHQGHV
TXDQGRHQDSDJDOORHQWLHQGHV
TXHPRVWUDQGRVLQDYLVR
SHGD©RGHSDUD¿VR
SRUPDWDOORP£VORHQFLHQGHV 
 0HUFDGHU3UDGRSS(Q0DUW¯*UDMDOHVHO7¯WXORm$XQDGDPDTXHXQFRHWHOHTXHPµODOLJD}
0DUW¯*UDMDOHVSHGD]RVGHSDUD¯VR0DUW¯*UDMDOHVPDWDVXQR\PLOHQFLHQGHV0DUW¯
*UDMDOHV\SDUDFUHFHUPLVPDOHV0DUW¯*UDMDOHVFXDQGRWXKLHOROHDEUDVD0DUW¯*UDMDOHVHO
VHUYLUWHPHGHVWUX\R0DUW¯*UDMDOHVGHMDTXHSXHGDPLUDOOH0DUW¯*UDMDOHVTXHUXHJRVGHO
DOPDP¯D0DUW¯*UDMDOHVVXELµWUHSDQGRSRUWL
!
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
+DTXHULGRHOQL³RFLHJR
TXHHVWHIXHJRWHHQFHQGLHVVH
PRYLGRGHXQEODQGRUXHJR
SRUTXHVDEHUVHSXGLHVVH
VLSXHGHFRQWLJRHOIXHJR 
<GHVWRYLQHDHQWHQGHU
TXHHVPX\SHTXH³RHOSRGHU
GHVWH'LRVDVWXWR\YDQR
SXHVSXGRKD]HUXQDPDQR
ORTXHXQ'LRVQRSXGRKD]HU 
1RHQFHQGLµWXSHFKRïHO
\SDUDHQFHQGHUPLVPDOHV
RUGHQDHOKDGRFUXHO
TXHSXHGDQIXHU©DVPRUWDOHV
ORTXHQRSXHGHQODVG«O 
3HURSRQDOULJRUWDVVD
YHU£VSRUORTXHHQWLSDVVD
\SRUHOSXQWRDTXHOOHJR
TXHKDU£XQSHFKRTXHHVGHIXHJR
TXDQGRHOGH\HORVHDEUDVD 
3HURPLHQWUDVVHGLODWD
HOVHUYLUWH\PHGHVWUX\R
G«[DPHOOHJDULQJUDWD
DPDWDUHOIXHJRWX\R
DXQTXHWX\HORPHPDWD 
&RQF«GHPHHVWRVGHVSRMRV
SRUSUHPLRGHPLVHQRMRV
GH[DTXHSXHGDWRFDOOH
TXH\RRIUH]FRGHDSDJDOOH
FRQHODJXDGHPLVRMRV 
'«[DPHYDOHUWHDTX¯
SHURHQYDQRHVHOURJDUWH
SRUTXH\RHQWLHQGRGHWL
TXHGH[DU£VDEUDVDUWH
SRUQRYDOHUWHGHP¯ 
<G«YHVORGHDFHUWDU
!
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TXHQRSXGLHUDQEDVWDU
PLVRMRVSDUDYDOHUWH
SXHVFRQODJORULDGHYHUWH
VHROYLGDU£QGHOORUDU 
'HDTX¯PLURODVFHQWHOODV
TXHGHOIXHJRULJXURVR
\YDQDSDUWHVWDQEHOODV
\GHVXJORULDHPELGLRVR
TXLVLHUDVHUXQDGHOODV 
$PRUODJXHUUDWHKD]¯D
TXHDPLJRVGHODOPDP¯D
SRUFRQTXLVWDUWXEHOOH]D
FRQIXHJRVODIRUWDOH]D
GHWXSHFKRFRPEDW¯D 
OHVTXLHQHVWRSURFXUD
TXHIXHUDKHFKRLQKXPDQR
SRQHUIXHJRVLQFRUGXUD
XQDVDFU¯OHJDPDQR
DOWHPSORGHWXKHUPRVXUD 
$PRUWXFRQWUDULRIXH
\FRPRHQWLHQGHPLIH
SRUIXHJRVHYLQRDP¯
\GHVSX«VTXHORHQFHQG¯
FRQVXVSLURVORVDWL]« 
(VWHIXHJRHQFHQGLGR
GHOIXHJRHQTXHPHFRQVXPR
\DWDQWRPLPDOOOHJµ
TXHKHWHQLGRLQYLGLDDOKXPR
TXHGHVWHIXHJRVDOLµ 
3RUTXHHQVDOLHQGRGHDOO¯
VXELµWUHSDQGRSRUWL
\SXHVHVWRSXGRVHU
HOKXPRTXLVLHUDVHU
GHOIXHJRTXH\RHQFHQG¯ 
!
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
5RPDQFHGH&DUGHQLRSURYDQGRTXHHVP£VI£FLO
GHHQFXYULUXQSODFHUTXHXQSHVDU
6LHPSUHODVFDXVDVPD\RUHV
KD]HQPD\RUHVHIHFWRV
TXHSRUODIXHU©DGHOPDO
VHULJHODGHORVSHFKRV
1RKD\SOD]HUTXHOOHJXHDJUDQGH 
QLSHVDUHVTXHVHDSHTXH³R
TXHDVV¯ORVELHQHV\PDOHV
ORVVXHOHQPHGLUHOWLHPSR
$TXHOORVHGLVLPXOD
TXHWLHQHPHQRVVXJHWR 
SDUDOOHQDUORVYD]¯RV
GHORVULQFRQHVGHOSHFKR
3XHVVLHOSHVDUHVWDQJUDQGH
TXHMDP£VFDEHHQXQFXHUSR
\HOPD\RUSOD]HUQRKLQFKH 
ORVP£VKXPLOGHVDOLHQWRV
&ODURHVW£TXHGHOSHVDU
VDOGU£QORVPXFKRVH[FHVVRV
HQFRUULHQWHVSRUORVRMRV
RSRUODJDUJDQWDHQIXHJR 
<TXHHOSOD]HUP£VFUHFLGR
SRUVHUGHODOPDFRQVXHOR
UHSDUWLGDSRUHOJXVWR
WRGRVHTXHGDDOO£GHQWUR
-DP£VSRUPXFKDWU¯DFD 
UHEHQWµQLQJ¼QHQIHUPR
\PXFKRVKDQUHEHQWDGR
GHFRPHUSRFRYHQHQR
(VHOSHVDUXQJLJDQWH
TXHWLHQHSRUDSRVHQWR 
ODEUHYHHVWDQFLDGHXQDOPD
PDOUHSUHVDGRHQVXFHQWUR
<HVHOSOD]HUXQHQDQR
HQXQJUDQSDODFLRSXHVWR
 0HUFDGHU3UDGRSSY$FWDV\0DUW¯*UDMDOHVVHQRYY$FWDV\0DUW¯*UDMDOHV<HQ
ORVWUDQFHVDPRURVRVTXHGDQVHJXURVSUHFHSWRV4XL«QQRGHVSLQWDIDYRUHV"<TXL«QGLVLPXODFHORV"
!
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TXHDXQFRQODVRPEUDQRSXHGH 
PHGLUVXVGRUDGRVWHFKRV
<SXHVORVELHQHVVRQFRUWRV
\ORVPDOHVWDQVREHUYLRV
ORTXHP£VSXHGHHQORVKRPEUHV
HVVRVHUHVLVWHPHQRV 
<DVV¯PX\SRFRVSHVDUHV
YHPRVTXHGDUHQFXELHUWRV
\PXFKRVJXVWRVVHFXEUHQ
FRQODVIXHU©DVGHOVLOHQFLR
/DRSLODFLµQGHOHQRMR 
DPXFKRVEUDYRVKDPXHUWR
\SRFRVðDFRVDFDEDQ
DK¯WRVGHDOJ¼QFRQWHQWR
+R\KD]HQHQP¯ODSUXHYD
ORVDPRURVRVSUHFHSWRV 
SXHVVR\HQIDYRUHVPXGR
\IXHUDUDELRVRVHQFHORV

6£WLUDGH)LGHQRDORVKRPEUHVTXHGH
RUGLQDULRYDQKD]LHQGRSLHUQDV
(VWRVKRPEUHVTXHWRUQHDQ
WRGDVODVKRUDVGHOG¯D
KD]LHQGRSLHUQDVPDUHDQ
DORVTXHHQVXFRPSD³¯D
SRUVXGHVJUDFLDSDVVHDQ 
4XHFRQWDOIXULDPRYHOODV
VXHOHQDODVSREUHVGHOODV
TXHVLQVDEHUORTXHKD]HQ
VXVWULVWHVSLHUQDVGHVKD]HQ
GHED[RHOQRPEUHGHKD]HOODV 
3LHUQDVKD]HDVXGHVSHFKR
TXDOTXLHUDGHVWRVFDPHOORV
SRUTXHGHVXVSLHVVRVSHFKR
TXHSRUHVWDUOH[RVGHOORV
 0HUFDGHU3UDGRSS(QHORULJLQDOWUHFKRVFRQODV!WDFKDGDDSOXPD0DUW¯*UDMDOHV
WUHFKR
!
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VHDSDUWDQWDQODUJRWUHFKR 
&RQWRGRHVHOFLHORDPLJR
GHVXGLVFUHFLµQWHVWLJR
SXHVYLHQGRTXHHQFRQRFHOORV
QROOHYDQFXHQWDFRQHOORV
HOORVODOOHYDQFRQVLJR 
/DYH]TXHOOHJRDHQFRQWUDOORV
SDUDWHQHUTXHUH¿U
PHSDURXQUDWRDPLUDOORV
JXVWDQGRGHYHUOHV\U
KROODQGRFRPRFDYDOORV 
3RUTXHWDOVXIXULDHV
TXHMX]J£QGRORDOUHY«V
SHQVDQGRHVWDUHQODJXHUUD
VRQYHUGXJRVGHODWLHUUD
TXHODD©RWDQFRQORVSLHV 
<GHWDOVXHUWHODKLHUHQ
SDUDïQJLUVHIHURFHV
TXHGLU£QTXDQWRVORVYLHUHQ
TXHXQLHQGRODWLHUUDDFRFHV
YHUVXVDQW¯SRGDVTXLHUHQ 
0DVQRQRVGLHUDGLVJXVWR
TXHORTXLVLHUDQTXHHVMXVWR
TXHWHQJDQWDOLQWHQFLµQ
KRPEUHVTXHPXHVWUDQTXHVRQ
DQW¯SRGDVGHOEXHQJXVWR 
3RUQRSHUGHUVXFRPS£V
HVWRVTXHODWLHUUDDERUWD
RSRUQRDFHUWDUMDP£V
DOTXHDYH]HVOHVLPSRUWD
QLYDQPHQRVQLYDQP£V 
7DQWRTXHVXFRPS£VYLHQGR
DOPXQGRYDQSDUHFLHQGR
FRQVXVSDVVRVFRPSDVVDGRV
TXHVRQKRPEUHVTXHSDJDGRV
DQGDQODWLHUUDPLGLHQGR 
4XDOTXLHUDGHVWRVWUDEDMD
DOTXHHVP£VGHVYDQHFLGR
!
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HQORFXUDKD]HQYHQWDMD
\OOHYDQVLHPSUHDOR¿GR
HOWDUGRVRQGHODFD[D 
<HVMXVWRYHUORVDQGDU
TXDQGRJXVWDQHQSDVVHDU
SXHVOOHYDQORVDUURJDQWHV
ODVSLHUQDVFRPRHOHIDQWHV
TXHQRODVSXHGHQGREODU 
<FRPRDFRVWXPEUDVHU
RFLRVD\YDQDHVWDJHQWH
SRUHVWRYLHQHDTXHUHU
KD]HUSLHUQDVVRODPHQWH
SRUWHQHUDOJRTXHKD]HU 
<DVV¯SXHVKD]HQHWHUQDV
HVWDVFRVWXPEUHVPRGHUQDV
\RGHVXH[HPSORPRYLGR
SRUKD]HUDOJRKHTXHULGR
KD]HOOHVSLHVDVXVSLHUQDV 

(OFXHQWRTXHSLGHQORVMXH]HV
SDUDTXHPHGHQPLSUHQGD
/DFLXGDGTXHHQPLOHGDGHV
FRQHVIXHU©RVLQVHJXQGR
GRPµOLEUHVYROXQWDGHV
 0HUFDGHU3UDGRSS(Q0DUW¯*UDMDOHVHOW¯WXORm/DQRYHODGHO7LUDJXHORDSURSµVLWRGHO
GLVFXUVR}$GHP£VD³DGHXQDFRSODDSDUWLUGHOYHUVROFRQDPRU\WHUQH]DHQOD]DGRHQGXOFHVOD]RV
UHJDODQGRVXEHOOH]DFRQPLODUGLHQWHVDEUD]RVJR]µGHVXJHQWLOH]D<GHVSX«VFRQDOHJU¯DODOOHYD
HQVXFRPSD³¯DVLQHOPXHUWR\VLQSHVDUKDVWDOOHJDUDOOXJDUDGRQGHVXJXDUGDKDF¯D<RWUDFRSODDO
ïQDO$V¯TXHGµWULVWHPHQWHFRQXQRSURELRLQïQLWRHOFXHUSRGHOLQRFHQWHTXHVLQFRPHWHUGHOLWR
WUDWDURQFXDOGHOLQFXHQWH0DVFDVWLJRGHELµVHUGHOFLHORVXSDGHFHUVLQGXGDORPHUHFLµSXHVWDQWR
HQYLGDFUH\µDVXODVFLYDPXMHU0DUW¯*UDMDOHVTXHSXHGDGHMDUGHVHU0DUW¯*UDMDOHV\
HVWUDVRUGLQDULDFRVD0DUW¯*UDMDOHV\HOELHQTXHHVHKRPEUHKDJR]DGR0DUW¯*UDMDOHV
SUREµGHOODODLQWHQFLµQ0DUW¯*UDMDOHV<HOOD0DUW¯*UDMDOHV0DVHQOOHJDQGRWXUEDGR
0DUW¯*UDMDOHVREOLJµDHVWHHVFODYRWX\R0DUW¯*UDMDOHVPXHUWHFRQHOODOHGR\0DUW¯
*UDMDOHV$QV¯SRGUHPRVKDFHOOR0DUW¯*UDMDOHV«OTXHGHGHDOO¯FROJDGR\\RGHWXKHUPRVR
FXHOOR0DUW¯*UDMDOHVVXVODVFLYRVODELRVWRFD0DUW¯*UDMDOHVORVGRVYRODQGRYROYLHURQ
0DUW¯*UDMDOHV\GRQGHDORWURTXLWDURQ0DUW¯*UDMDOHVSRUVXVODVFLYRVSODFHUHV
!
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5RPDTXHKDVLGRHQHOPXQGR
FDEH©DGHODVFLXGDGHV 
ODTXHSXGRGHVD]HOODV
FRQVRODPHQWHHPSUHQGHOODV
ODTXHWDQWDVKDYHQFLGR
\ODTXHGHVSX«VKDVLGR
YHQ]LGDGHWDQWDVGHOODV 
ODTXHHVDJRUDFROXPQD
GHFKULVWLDQDVHVSHUDQ©DV
ODTXHHVFRQVXHUWHLPSRUWXQD
H[HPSORGHODVPXGDQ©DV
GHODLQFRQVWDQWHIRUWXQD 
TXDQGRVXWULXPSKRGXUµ
DGRVDPDQWHVFULµ
FRQXQVRORSHQVDPLHQWR
TXHODVXHUWHHQFDVDPLHQWR
VXVYROXQWDGHVMXQWµ 
OHUDGHQREOHVHU
\HOODGDYDHQVH³DODUVH
HQODVPXHVWUDVGHTXHUHU
TXHHQ«VWDSXGRMXQWDUVH
VHUFRQVWDQWH\VHUPXJHU 
<IXHTXHDPRULPSHUIHFWR
SRUKD]HUPHMRUVXHIHFWR
TXLVRSRUFDPLQRVYDULRV
GRVGLIHUHQWHVFRQWUDULRV
MXQWDUORVHQXQVXJHWR 
7DQWRFDGDTXDOTXHU¯D
GHORWURORVRMRVEHOORV
TXHWRGD5RPDHQWHQG¯D
TXHVXYLGDTXDOTXLHUGHOORV
HQODGHORWURWHQ¯D 
%LY¯DQOLEUHVGHHQRMRV
JR]DQGRGXOFHVGHVSRMRV
\SDUDVXVSHFKRVWLHUQRV
HUDQHVSHMRVHWHUQRV
XQRVRMRVGHRWURVRMRV 
!
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&RQUHJRFLMR\UHFUHR
VLQVRPEUDGHGLIHUHQFLD
JR]DYDQVXGXOFHHPSOHR
HQ\JXDOFRUUHVSRQGHQFLD
FRQGRVDOPDV\XQGHVVHR 
3HURODPXGDEOHVXHUWH
GHVWH³XGRHOODGRIXHUWH
FRUWµFRQODIXULDHVWUD³D
GHODDïODGDJXDGD³D
GHODULJXURVDPXHUWH 
'«OHQHIHFWRDFDEDURQ
ORVGXOFHVDOHJUHVG¯DV
\FRQVXPXHUWHIDOWDURQ
HQHOODODVDOHJU¯DV
\ODVSHQDVFRPHQ©DURQ 
4XLVLHUDODYLXGDEHOOD
\UWUDV«OSHURVXHVWUHOOD
DTX¯ODTXLVRGH[DU
SDUDSRGHUQRVPRVWUDU
HOLQJUDWRSHFKRGHOOD 
(QVHSXOWXUDIDPRVR
KL]LHURQTXHVHHQWHUUDVVH
\SRUVXOH\ULJXURVD
DTXHVREUHHOODOORUDVVH
REOLJDURQDVXHVSRVD 
<HQHVWDOH\DFHUWDYDQ
TXHFRPRGHOODVQRWDYDQ
TXHQROORUDYDQVXPXHUWH
FRQOH\ULJRURVD\VXHUWH
DOORUDUODODVIRU©DYDQ 
VWDFRQSHFKRDðLJLGR
IXHFRPRODOH\TXHU¯D
DOORUDUVXELHQSHUGLGR
\HOVHSXOFURKXPHGHF¯D
GHVXDGRUDGRPDULGR 
&RQPRUWDOGHVDVVRVVLHJR
XQUDWROORUDYD\OXHJR
!
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TXHGDYDFRPRSDVPDGD
\DHVWDYDTXDOSLHGUDKHODGD
\\DTXDODUGLHQWHIXHJR 
/ODPDYDDODSLHGUDGXUD
\DOPXHUWRFXHUSRGH]¯D
TXHWXYLHUDDJUDQYHQWXUD
SRUJR]DUVXFRPSD³¯D
HVWDUHQODVHSXOWXUD 
<GL]Hm6LTXHGRHQFDOPD
FRQWRGROOHYDODSDOPD
PLGRORURVRFX\GDGR
SXHVHQWXFXHUSRHQWHUUDGR
HQWHUUDGDWHQJRHODOPD 
(Q«OTXLVHSRUFREUDUWH
HQFHUUDUHODOPDP¯D
SDUDFRQHOODD\XGDUWH
SRUTXHFRQHOODTXHUU¯D
YROYHUDUHVXFLWDUWH 
0D\cD\TXHPLVXHUWHHVTXLYD
SDUDTXHSHQDUHFLYD
RUGHQDFRQGHVFRQFLHUWR
TXHW¼FRQDOPDHVW«VPXHUWR
\TXH\RVLQHOODELYD 
3HURTXHHVWRHVDVV¯
QRHVMXVWRTXHSXHGDWDQWR
SRUTXHKDGHVHUFRQWUDP¯
ODGXUH]DGHVWHFDQWR
TXHPHGLYLGDGHDTX¯ 
0DVQRFUHRTXHSRGU£
TXHVLHQHVWRUYDUORGD
FRQOODQWRODGHVKDU«
\DSHVDUVX\RHVWDU«
DGRQGHWXFXHUSRHVW£ 
$K¿SLHQVDHOSHFKRïHO
HVWDUFRQDPRUSURIXQGR
KDVWDTXHHOKDGRFUXHO
!
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EXHOYDWXEHOOH]DDOPXQGR
RVDTXHPLDOPDG«O 
$OODGRTXLHURWHQHUWH
SDUDSRGHUGHVWDVXHUWH
HWHUQDPHQWHMXQWDU
ORTXHSLHQVDQDSDUWDU
DPRUODIRUWXQD\PXHUWH 
0DVcD\TX£QPDOFRUUHVSRQGHV
DODSHQDHQTXHPHGH[DV
SXHVWXEHOOH]DPHHVFRQGHV
\DPLVODPHQWDEOHVTXH[DV
QLQJXQDFRVDUHVSRQGHV} 
VWRGH]¯DDEUD©DGD
DODGXUDSLHGUDKHODGD
\FRQODPXFKDSDVV¯RQ
DODSRVWUHUDUD]µQ
YLQRDTXHGDUGHVPD\DGD 
&RQHVWDSHQDTXHGµ
GHVPD\DGD\VLQVHQWLGR
SHURTXDQGRHQV¯EROYLµ
KDOOµTXLHQGHOELHQSHUGLGR
FLHUWRFRQVXHOROHGLR 
3RUTXHVLHQGRDOO¯OOHJDGR
XQKRPEUHTXHGHVFX\GDGR
HQKRUDSHVDGD\WDUGD
HUDYLJLODQWHJXDUGD
GHOFXHUSRGHXQFRQGHQDGR 
\TXDQGRVXJXDUGDKD]¯D
GHVFXEULµXQDUGLHQWHIXHJR
\WRP£QGROHSRUJX¯D
YLHQGRHVWDPXJHUYLROXHJR
TXHGHVXSHFKRVDO¯D 
(OTXDOVXEHOOH]DYLHQGR
\VXSHQDFRQRFLHQGR
YL«QGROHDO©DUODFDEH©D
GHOODUJRGHVPD\RHPSLH©D
DFRQVRODOODGL]LHQGR 
!
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m7HPSODWXVWULVWHVHQRMRV
SXHVW¼SXHGHVGHVKD]HOORV
WUXHFDWDQïHURVDQWRMRV
WUDWDPHMRUWXVFDEHOORV
HQ[XJDWXVEHOORVRMRV 
3RUTXHQRHVMXVWRTXHUHU
WXSURSLRJXVWRSHUGHU
VLQEXVFDUDWXPDOPHGLR
SRUFRVDTXHQRKD\UHPHGLR
SDUDTXHQRSXHGDVHU 
1RHVELHQTXHWXVHUGHVWUX\DV
VHUHQDWXVGRVHVWUHOODV
TXHVRQSUHQGDVODVVX\DV
SDUDGHUUDPDUSRUHOODV
ODVEHOODVO£JULPDVWX\DV 
4XHTXLHQPXULµGHVWDVXHUWH
QLVXSRQLTXLVRYHUWH
TXHHVFRVDHYLGHQWH\FODUD
TXHVLWXURVWURPLUDUD
MDP£VVXIULHUDODPXHUWH 
1RWHHQWLHUUHVVLQFRQVXHOR
PLUDTXHWXIUHQWHKHUPRVD
HVFLHORGHWRGRHOVXHOR
\QRHVRUGLQDULDFRVD
TXHUHUHQWHUUDUHOFLHOR 
'H[HWXïHURFX\GDGR
TXHHOELHQTXHHVVHKDPLUDGR
RWUROHPLUHWDPEL«Q
TXHHVMXVWDUD]µQHOELHQ
WHQHOOHFRPXQLFDGR 
1RG«VER]HVHQGHVLHUWR
GH[DWXVOODQWRVHVTXLYRV
\PLUDTXHHVGHVFRQFLHUWR
QRJXDUGDQGRIHDORVELYRV
TXHUHOODJXDUGDUDOPXHUWR} 
(VWRGL[R\FRQSDVVLµQ
GHOODSURYµODLQWLQFLµQ
!
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TXHSDUDRVDOODSURYDU
ODRFDVVLµQGDYDOXJDU
\HOOXJDUGDYDRFDVVLµQ 
(OODTXHHQVXSURFHGHU
WDQVLQVHUORVHPRVWUµ
KRQUUDGD\FDVWDPXJHU
PLHQWUDVRFDVLµQIDOWµ
SDUDGH[DUORGHVHU 
HQWRQFHVFRQSHFKRïHO
FRQQRPRVWUDUVHFUXHO
DWDQWLHUQDYROXQWDG
VLQSRQHUGLïFXOWDG
GH[µUHJDODUVHG«O 
&RQHOODVHIXH\WXUEDGR
FRQRFLµTXHORVSDULHQWHV
GHOP¯VHURFRQGHQDGR
KRQUDGRV\GLULJHQWHV
GHOSXHVWRODKDY¯DQTXLWDGR 
<OXHJRHQHOPLVPRSXQWR
PRVWUDQGRURVWURGLIXQWR
GL[REROYL«QGRVHDHOOD
m$JRUDSXVRHQPLHVWUHOOD
DOELYLUHOPRULUMXQWR 
$JRUDHOELYLUFRQFOX\R
TXH5RPDSRUTXHPXULHVVH
REOLJµHVWHHVFODYRWX\R
DTXHODYLGDSHUGLHVVH
RJXDUGDVVHHOFXHUSRVX\R 
0LPXHUWHPLURGHDTX¯
SRUWXFDXVDPXHURDQV¯
PDVFRQWHQWRSDUWLU«
GHTXHSRUWLPRULU«
\W¼ELYLU£VSRUP¯} 
m1RSHUPLWDHOFLHORVDQWR
ØHOODUHVSRQGHDðLJLGD
HQ[XJDQGRXQWLHUQROODQWRØ
!
3DVTXDO0DVL8Vµ

TXHVHD5RPDKRPLFLGD
GHYLGDTXHDGRURWDQWR 
3XHVWDQGHVJUDFLDGDVR\
\HQWDQïHURSXQWRHVWR\
FRQTXLHQGHP¯OOHYDSDOPD
TXHTXDQGROHGR\HODOPD
FRQHOODPXHUWHOHGR\ 
0LSURSLDYLGDWHRIUH]FR
TXHSRUVHUDJUDGH]LGD
HQIHGHORTXHSDGH]FR
UHGLPLUTXLHURWXYLGD
VLUHGLPLOODSDGH]FR 
3HURYHQJRDLPDJLQDU
TXHORSXHGRUHPHGLDU
SXHVTXLHUHPLDPRUFUHFLGR
GHVHQWHUUDUPLPDULGR
\SRQHOOHHQVXOXJDU 
<SXHVHOUHPHGLRHVFLHUWR
QRWHPDVWXPDOHVTXLYR
\RFXPSOLU«HVWHFRQFLHUWR
TXHTXLHQWHGDXQFXHUSRELYR
TX«PXFKRTXHWHG«XQPXHUWR 
6XPXHUWRFXHUSRGDU«
SRUUH¿UORTXHOORU«
TXHHVELHQWURFDQGRODVXHUWH
SXHVPHGLRSHQDODPXHUWH
TXHDJRUDJXVWRPHG« 
$VV¯SRGUHPRVKD]HOOR
\HQVLHQGRHOSHVDUSDVVDGR
VL\ROOHJRDPHUHFHOOR
«OVHTXHGHDOO¯FROJDGR
TXDO\RGHWXKHUPRVRFXHOOR} 
(VWROORUDQGRGH]¯D
\HQYHUTXÛ«OOHUHVSRQG¯D
VLHQELYLOOHODWRFD
TXLVRHVFXFKDUSRUODERFD
ORTXHUHVSRQGHUTXHU¯D 
!
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
/RVGRVMXQWRVEROYLHURQ
\HOPXHUWRGHVHQWHUUDURQ
FRQODSULVDTXHSXGLHURQ
\GRQGHDORWURQRKDOODURQ
HVWHP¯VHURSXVLHURQ 
(OODFRQU\VD\HVWUXHQGR
HOKHFKRQRFRQRFLHQGR
FRQHO$GRQLVTXHULGR
OXHJRVHIXHGHOPDULGR
\GHOVXFHVVRU\HQGR 
<FRQVXGHVHPEROWXUD
DOWULVWHFXHUSRGLIXQWR
ORGH[µFRQWDOYHQWXUD
TXHOHTXLWµWRGRMXQWR
ODKRQUD\ODVHSXOWXUD 
<KD]LHQGRVXVGD³RVFLHUWRV
PRVWUDURQVXVGHVFRQLHUWRV
SRUVXVPXGDEOHVSOD]HUHV
TXHGHPDQRVGHPXJHUHV
QRHVW£QVHJXURVORVPXHUWRV 

4XH[DVGHXQJDO£QTXHPDORJUµXQFRQFLHUWR
SRUTXHDVXGDPDVHOHWRUFLHURQORVFKDSLQHV
$PRUFRQWUD©DVUX\QHV
SRUTXHPLGLFKRVDWUD©D
QRWXYLHVVHDOHJUHVïQHV
FRO«ULFRGHVSHGD©D
HOFRUFKRGHWXVFKDSLQHV 
<FRPRORKL]RSLH©DV
SRUTXHDKD]HUPHELHQHPSLH©DV
TXDQGRDPLVXHUWHFDPLQDV
RDOPHQRVORGHWHUPLQDV
HQPLGHVGLFKDWURSLH©DV 
 0HUFDGHU3UDGRSS(Q0DUW¯*UDMDOHVOOHYDSRUW¯WXORm$FLHUWDVH³RUDTXHSRUKDE«UVHOH
URWRHOFKDS¯QGHMRGHLUDFLHUWDHVWDFLµQ}0DUW¯*UDMDOHV<FRPROHKL]RSLH]DV0DUW¯*UDMDOHV
SRUTXHDKDFHUPHPHUF«HPSLH]DV0DUW¯*UDMDOHVHVWHHVWURSLH]RTXLWDOOH0DUW¯*UDMDOHV
TXHDJXDUGDQGRHOGXOFHïQ0DUW¯*UDMDOHVTXHDFDEDUDQGHDEUDVDOOH
3DVTXDO0DVL8Vµ

&RQWRGRHVUD]µQTXHFDOOH
PLSHQDSXHVVLTXLVLHUD
HVWHWURSLH©RTXLWDOOH
FRQPLVVXVSLURVSXGLHUD
WHQHUEDUULGDODFDOOH 
4XHGH]LUTXHORVGH[DYD
SRUHOJUDQELHQTXHHVSHUDYD
QRPHSXHGHGLVFXOSDU
SXHVGHYLHUDVXVSLUDU
SRUHOWLHPSRTXHWDUGDYD 
(WHUQRHVPLSDUHFHU
SXHVJXDUGDQGRDTXHOïQ
TXHQRSXHGRPHUHFHU
SRUTXHVHWXHUFHXQFKDS¯Q
PLVXHUWHYLHQHDWRUFHU 
3RU«OKDVOOHJDGRDOVXHOR
\SRU«OSLHUGRHOFRQVXHOR
PDVQRHVPXFKRTXHVHWXHU©D
TXHHVPHQHVWHUPXFKDIXHU©D
SDUDVXVWHQWDUHOFLHOR 
2IUHFLVWHDODOPDP¯D
TXHVL\DQRVHMXQWDVVH
HOFLHORDODWLHUUDIU¯D
QRKDYU¯DTXLHQHVWRUYDVH
PLGHVVHDGDDOHJU¯D 
3HURVR\WDQGHVGLFKDGR
TXHHQODFD¿GDTXHKDQGDGR
PLJORULDYHQJRDSHUGHU
SXHVSRUTXHGH[HGHVHU
FLHOR\WLHUUDVHKDQMXQWDGR 
0DV\DTXHDPRUPHGHVWLHUUD
GHPLUDUWXVRMRVEHOORV
OHY£QWDORVGHODWLHUUD
SRUTXHVRQWDOHVTXHGHOORV
HOPXQGRWHPHRWUDJXHUUD 
4XHSLHQVDTXHFRQHQRMRV
)DHWµQSRUWXVDQWRMRV
FRQXQVROSXGRTXHPDOOH
!
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
TXHDFDEDURQGHDEUDVDOOH
ORVGRVVROHVGHWXVRMRV 

5HGRQGLOODVGHXQDGDPDDVXJDO£QTXHSRU
GDOOHXQELOOHWHOHGLRXQSDSHOHQTXLHQ
WHQ¯DVXVSHFDGRVHVFULWRV
7¼SLHQVDVFRQHOSDSHO
DFUHGLWDUWXVSDVVLRQHV
\KDYU«GHVHUWHFUXHO
VLMX]JRSRUODVUD]RQHV
TXHYDQHVFULWDVHQ«O 
(VWUD³RVVRQWXVFX\GDGRV
SXHVFRQHIHFWRVWXUEDGRV
WDQVLQDFXHUGRHVWXYLVWH
TXHSRUELOOHWHPHGLVWH
HOSDSHOGHWXVSHFDGRV 
/RTXH\RPLURGHDTX¯
TXHWXGHVFX\GRSURPHWH
HVYHUTXHGDU£VDOO¯
DOFRQIHVVRUHOELOOHWH
TXHHVFULYLVWHSDUDP¯ 
4XHD«OFRQQXHYRVHUURUHV
SRUTXHQXQFDWHPHMRUHV
\TXHWRGRVHUHEXHOYD
SXHVSLGHVTXH\RWHDEVXHOYD
SHGLOOHTXHUU£VIDYRUHV 
%LHQWHDFXVDVELHQWHFXOSDV
SXHVFRQWHQHUFRQVWULFFLµQ
VLQEXVFDUYDQDVGLVFXOSDV
HQODQXHYDFRQïVVLµQ
DJUDYDVWDPEL«QWXVFXOSDV 
 0HUFDGHU3UDGRSS(Q0DUW¯*UDMDOHVHOW¯WXORm$XQJDO£QTXHGLRDXQDVH³RUDHQ
OXJDUGHXQELOOHWHXQSDSHOGRQGHHVWDEDQHVFULWRVVXVSHFDGRV}0DUW¯*UDMDOHVTXHTXLHQHVWDQ
GHVFXLGDGR0DUW¯*UDMDOHV<DV¯FRQGUHFKRVLF!PD\RU0DUW¯*UDMDOHV<VLQGXGDGHEH
VHU0DUW¯*UDMDOHV<SRGU«GHWLTXHMDUPH0DUW¯*UDMDOHVIRU]DUPH\WHQHUWHDPRU
0DUW¯*UDMDOHVJUDYHSHQLWHQFLDIXHUD
!
3DVTXDO0DVL8Vµ

6REUDGRFRQHVWHHUURU
DWXQXHYRFRQIHVVRU
VHUSHFDGRUKDVPRVWUDGR
TXHTXLHQHVW£GHVFX\GDGR
VLQGXGDHVJUDQSHFDGRU 
&RQïHVVDVORFRVLQWHQWRV
SXHVTXHPLFLHORWHRIUHFHV
VLQYHUWXVPHUHFLPLHQWRV
\RWURGHPRQLRSDUHFHV
HQVREHUYLRVSHQVDPLHQWRV
<SRUGDUWHSHQLWHQFLD 
SXHVW¼FRQPXFKDOLFHQFLD
FLHORPHVXHOHVOODPDU
WHSUHWHQGRGHUULEDU
GHOFLHORGHPLSUHVHQFLD 
4XHSXHVHUHVDWUHYLGR
JXVWDU£GHGHVSH³DUWH
GHWXFLHORSUHWHQGLGR
VLSXGLHUDGHUULEDUWH
GHOXJDUTXHQRKDVWHQLGR 
0DV\DTXHQRSXHGHVHU
TXLHURGDUWHDFRQRFHU
SXHVWHFRQïHVVDVFRQPLJR
FRQIHVV£QGRPHFRQPLJR
FRPRQRWHSXHGRYHU 
+R\WXJXVWRPHHWHUQL]D
\QXHYRKRQRUPHDWULEX\R
TXHFRPRDVV¯PHDXWRUL]D
YHQJRDVHUFRQIHVVRUWX\R
\HOVHUORPHPDUWLUL]D 
<DVV¯FRQKRQUDPD\RU
SDUDHOFLHORGHOKRQRU
TXHFRQKRQRUFRQTXLVW«
GRVFRURQDVJDQDU«
GHP£UW\U\FRQIHVVRU 
4XHFRPRHVW£VDWUHYLGR
\PDJLQRTXHGHVVHD
!
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WXVHVRGHVYDQHFLGR
TXHFRQIHVVRUWX\RVHD
SXHVW¼PLP£UW\UKDVVLGR 
RVLQGXGDGHEHVHU
TXHW¼SXHGHVSUHWHQGHU
FRQIRUPHHOSXQWRHQTXHHVWR\
TXHSDUDDEVROYHUWHVR\
HO3DSDTXHIXHPXJHU 
<HQWLHQGRTXHSUHWHQG¯DQ
ORVPXFKRV\HUURVTXHKDVKHFKR
SXHVWDQGHSLHGUDPHYH¯DQ
WRFDUHQP¯HVHQWRSHFKR
SDUDYHUVLOHHQFHQG¯DQ 
0DVSRGU«GHWLTXH[DUPH
TXHVLJ¼QSLHQVDVWUDWDUPH
SRULQïHUQRPHKDVWHQLGR
SXHVGHVVDVXHUWHKDVTXHULGR
FRQSHFDGRVFRQTXLVWDUPH 
6XDEUD]RWHGHVRUGHQDV
PXFKDOLEHUWDGSURIHVVDV
\GHVXHUWHPHHQDJHQDV
TXHW¼ODVFXOSDVFRQïHVVDV
\\RDOWH]FRODVSHQDV 
0DVQRKD\SRUTXHWHSHUVLJD
\RVRODPHIX\HQHPLJD
SXHVODPXJHU\DSURPHWH
TXDQGRUHFLEHXQELOOHWH
TXHVXIULU£TXDQWRGLJD 
<RVRODPHIX\FUXHO
ODVFXOSDVTXHHQ«OYL
QDFLHURQVLQGXGDHQ«O
GHODTXH\RFRPHW¯
TXDQGRUHFLE¯HOSDSHO 
0DV\DTXHORKHUHFLELGR
SXHVWXFRQIHVVRUKHVLGR
DODUJDQGRPLSRGHU
DP¯PHTXLHURDEVROYHU
GHO\HUURTXHKHFRPHWLGR 
!
3DVTXDO0DVL8Vµ

HQSHQLWHQFLDPHGLHUD
WHQHUWHXQSRFRGHDPRU
VLPLIHQRFRQRFLHUD
TXHDXQSDUD\HUURPD\RU
SHQLWHQFLDJUDYHIXHUD 
0DVDWLTXHSRUSHUGHUPH
FRQIHVVRUTXLVVLVWHKD]HUPH
DEVROYLHQGRWXFRQFLHQFLD
WHVH³DORHQSHQLWHQFLD
XQODUJRD\XQRGHYHUPH 

5RPDQFHDXQDJORULDSHUGLGD
$ODVWHPSODGDVULEHUDV
TXHHODOHJUH7XULDED³D
SRUHOFLHORGHIHQGLGDV
GHODVPHQXGDVHVFDUFKDV
FRQGHVWHPSODGRUDEHO 
\FRQSDVVLµQGHVWHPSODGD
VDOH&DUGHQLRXQSDVWRU
TXHVHKLHOD\TXHVHDEUDVD
6DOHDOORUDUPDVQRVDOH
DQWHVODSDVVLµQOHVDFD 
GHODFKR©DHOFXHUSRWULVWH
\GHOFXHUSRWULVWHHODOPD
0DVVDFDQGRDEXHOWDVGHOOD
VXVPDOIRUPDGDVSDODEUDV
GL]HFRQDFHQWRVWULVWHV 
VDOLGRVGHODVHQWUD³DV
m%HOOD$UFLQGDGHPLVRMRV
SXHVODIRUWXQDPHDSDUWD
GHORVUHJDODGRVELHQHV
TXHHQWXSUHVHQFLDJR]DYD 
TXLHURFRQO£JULPDVWULVWHV
 0HUFDGHU3UDGRSS0DUW¯*UDMDOHVVDOH%LVHOLRXQSDVWRUTXHHQWUHORVKLHORV
VHDEUDVD0DUW¯*UDMDOHV%HOOD$UFLQGDGHPLVRMRV0DUW¯*UDMDOHV3DFHVLQ0DUW¯
*UDMDOHV'HMµPHHQWLQLHEODHVFXUD
!
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VROHQL]DQGRPLVDQVLDV
OORUDQGRELHQHVSHUGLGRV
VHQWLUODSHQDJDQDGD
3DVFDVLQGXH³RHOUHED³R 
SRUODVGHKHVDVYHGDGDV
\SXHVSLHUGRORTXHJDQR
SHUGLGRHOJDQDGRYD\D
0LUDYDWXVEHOORVRMRV
SHURODIRUWXQDLQJUDWD 
PXGµPLVXHUWHGLFKRVD
FRQVXRUGLQDULDPXGDQ©D
3DUDRWURVGHVGLFKDGRV
VRQYDQDVODVHVSHUDQ©DV
PDVSDUDP¯SRUP£VSHQD 
ODVSRVVHVLRQHVVRQYDQDV
'H[µPHHQWLQLHEODREVFXUD
SXHVDPLSHVDUOHVIDOWD
DORVWULVWHVRMRVP¯RV
HOEHOORVROGHWXFDUD} 
(VWRGL[R\DUURMDQGR
FD\DGR\UDEHODODJXD
VHYROYLµDVXVPXGDVTXH[DV
SRUTXHGHOKDEODUVHFDQVD

6RQHWRGHLPSXVLEOHV
%XVFRSD]\PDQWHQJRHWHUQDJXHUUD
DUGRGHDPRU\VR\GHDPRUXQKLHOR
DXQWLHPSRPHDVVLJXUR\PHUHFHOR
PLYROXQWDGHQWRGRDFLHUWD\\HUUD
4XLHQPHWLHQHHQSULVLµQQLDEUHQLFLHUUD 
VLQOHQJXDSXHGRKDEODUVLQDODVEXHOR
GHVS«³RPHDODELVPRVXERDOFLHOR
VDOJRGHOPDU\DQ«JRPHHQODWLHUUD
 0HUFDGHU3UDGRS0DUW¯*UDMDOHVPHDOHMR
!
3DVTXDO0DVL8Vµ

+£FHPHGHVFX\GDUVµORHOFX\GDGR
HVWR\HQP¯TXDQGRGHP¯PHTXH[R 
FRQYHQHQRFXUDUSLHQVRODKHULGD
-DP£VPHWUXHFR\VLHPSUHPXGRHVWDGR
ODPXHUWHOODPR\GHPRULUPHTXH[R
TXL«QFRPSRQGU£WDQGHVFRPSXHVWDYLGD"

6RQHWRGH2OLPSRDOVXH³R
1RPHGH[HVHQPDQRVGHOFX\GDGR
TXHULGRVXH³RLPDJHQGHODPXHUWH
TXHTXLVLHUDJR]DUWHVLQSHUGHUWH
SXHVGHVXRULJLQDOIX\VWHWUDVODGR
$SHQDVVXH³RDPLJRPHKDVGH[DGR 
TXDQGRVHRIUHFHDODOPDODP£VIXHUWH
SRUHVVRHQORLQIHOLFHGHPLVXHUWH
HUHVP£VGXOFHTXDQWRP£VSHVDGR
/O£PDQWH\FRQUD]µQPXHUWHïQJLGD
RIUH]HWXGHVFDQVRHOïQLQFLHUWR 
cRKPLVHULDHQHOPXQGRQRHQWHQGLGD
(QWDQGXGRVRELHQKD\PDOWDQFLHUWR
FRPRKDYHUPHQHVWHUHQHVWDYLGD
SDUDSRGHUELYLUïQJLUVHPXHUWR"

&DUWDVGH)LGHQRDXVHQWHD%HOLVDPXGDEOH
$%HOLVDODP£VEHOOD
TXHKD\GHOXQRDORWURSROR
 0HUFDGHU3UDGRSS
 0HUFDGHU3UDGRSS(Q0DUW¯*UDMDOHVOOHYDSRUW¯WXORm'HXQJDO£QDXVHQWHDXQDGDPD
PXGDEOH}$GHP£VGHQROOHYDUODTXLQWLOOD¼OWLPDHQ0DUW¯*UDMDOHVVHD³DGHQODVWUHVUHGRQGLOODV
!
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GHSRUWHXQVXVSLURVROR
\GHVHHQVXVPDQRVGHOOD
$WLSDVWRUDWDQEHOOD 
TXDQWRPXGDEOH\FUXHO
ODVDOXGWHHPE¯DDTXHO
TXHDWXFDVDHVW£VLQHOOD
3HURVLSRUHVWDY¯D
DFRQRFHUQRPHGR\ 
TXLHURTXHVHSDVTXLHQVR\
\DTXHVHUWX\RVRO¯D
<RVR\PDVQRVR\PHQW¯
SRUTXHHVWR\WDQGLIHUHQWH
GHOTXHHUDTXHVRODPHQWH 
VR\O£VWLPDGHOTXHIX\
6R\TXLHQKDVLGRDOPDWX\D
GHWXERFD\IXHWDQWX\R
TXHVHROYLGµGHVHUVX\R
SRUWHQHUWHDWLSRUVX\D 
6R\HOTXHHQSHQDH[FHG¯
ODIXHU©DGHOVHQWLPLHQWR
UHFLELHQGRSRUGLVFXHQWR
QRP£VGHSHQVDUHQWL
<VLSDUDWHDFRUGDU 
HVWDVVH³DVQRVRQSDUWH
XQDVRODTXLHURGDUWH
TXHQRODSRGU£VQHJDU
<RVR\IHPHQWLGD\EHOOD
XQKRPEUHTXHW¼ROYLGDVWH 
VH³DHVGHROYLGRHVWREDVWH
SDUDTXHWHDFXHUGHVGHOOD
VLJXLHQWHVDSDUWLUGHOYHUVR%LHQHVYHUGDGTXHLPDJLQRTXHHOWLHPSRGHPLVIDYRUHVOHSDV«
FRQWLJRHQðRUHVSRUQRVHUGHOIUXWRGLYLQR<DXQKR\HODOPDFRQOXWRWHQJRGHTXHVHVHFDVHQ
WDQWDVðRUHV\TXHGDVHQPDUFKLWDVVLQOOHYDUIUXWR3DUDFRQGHQDUPLLQWHQWRFRQïHVRTXHFXOSD
VREUDSXHVVLPHIDOWµGHREUDPHVREUµGHSHQVDPLHQWR0DUW¯*UDMDOHV'DPDWDQKHUPRVD\
EHOOD0DUW¯*UDMDOHVHOTXHVHUWX\RVRO¯D0DUW¯*UDMDOHV6R\V¯SDUDWHDFRUGDU0DUW¯
*UDMDOHV<RVR\GDPDYDULD\EHOOD0DUW¯*UDMDOHV2IHQGHWXVRMRVEHOORV
!
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4XHTXLHQSRFRRPXFKRDPµ
\OXHJRTXLVRROYLGDU
SDUDQREROYHUDDPDU 
QRKDGHROYLGDUTXHROYLGµ
9LVWHDOJ¼QG¯DWUD\GRUD
O£JULPDVSRUP¯OORUDU
PDVVLUYLHURQGHHQJHQGUDU
ODVTXHSRUWLOORURDJRUD 
3RUTXHHQWRQFHVWXVHQRMRV
KDYHUGDGRDPLDOPDKDOOR
XQPDUGHJORULDSRUGDOOR
DJRUDGHDJXDDPLVRMRV
/ORUDPLDOPDHOELHQSDVVDGR 
VLHQWH\OORUDHOPDOSUHVHQWH
\ORTXHP£VOORUD\VLHQWH
HVKDYHUODW¼HQJD³DGR
'HFX\RHQJD³RVDFDVWH
PX\SUHTXH³RWULXPSKR\SDOPD 
SXHVVLPHHQJD³DVWHHODOPD
XQDOPDWX\DHQJD³DVWH
2IXVFDQGRPLVHQWLGR
PHODHQJD³DVWHPHMRU
FXEULHQGRHOIXHJRGHDPRU 
FRQODVFHQL]DVGHROYLGR
0DVSRUQRHQIDGDUWHWDQWR
QLHVWDUWHDJRUDFDQVDQGR
QRP£V\RTXHGRURJDQGR
DOFLHORSLDGRVR\VDQWR 
4XHVLHQRMDYDSUHVHQWH
ODOX]GHWXVRMRVEHOORV
DQWHVGHEROYHUDYHOORV
WHVLUYDPXULHQGRDXVHQWH
+ROJDU«PHTXHHVW«VEXHQD 
DXQTXHQRSXHGRHVWDUEXHQR
GHWXEHOODYLVWDDJHQR
SULPHUD³RGHPLSHQD
'HOSUDGRWULVWH)LGHQR
!
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6RQHWRGH&DUGHQLRFRQWUDODHVSHUDQ©D
c4X«JORULDVLHQWH\ELHQDYHQWXUDQ©D
HOTXHVLQHVSHUDQ©DVHPRGHUD
1RHVW£FODURTXHDTXHOORTXHVHHVSHUD
HQWDQWRTXHVHHVSHUDQRVHDOFDQ©D"
4XL«QGHVVHDULTXH]DV"TXL«QSULYDQ©D" 
TXL«QRELVSDU"TXL«QDUERUDUEDQGHUDV"
(OTXHHVW£IDOWRGHOORGHPDQHUD
TXHHVSULYDFLµQGHHVWDGRODHVSHUDQ©D
3RUTX«ODSLQWDQQRUDEXHQDYHUGH"
3¯QWDQODGHXQFRORUWDQDVTXHURVR 
TXHGHHQIDGDGRVG«OQDGLHVHDFXHUGH
'¯JROR\RWUDYH]DïUPDURVR
TXHTXLHQVHYLVWDODHVSHUDQ©DSLHUGH
HQHVWHPXQGRYLYLHFRQUHSRVR
7«QJRPHSRUGLFKRVR 
SXHVKHOOHJDGRDOHVFDOµQSRVWUHUR
VLOOHJDSUHVWRHOGXOFHELHQTXHHVSHUR

)LUPH]DO£JULPDV\VXFHVRGH7HJXDOGD
(Q$UDXFRQDFLµGHQREOHVSDGUHV
XQDGDPDGLVFUHWDQREOH\EHOOD
 0HUFDGHU3UDGRS0DUW¯*UDMDOHV4X«JORULDWLHQH\ELHQDYHQWXUDQ]D0DUW¯*UDMDOHV
\$UWHPLGRURHOTXHFRQORTXHWLHQHVHPRGHUD$UWHPLGRUR\3HGUR(VSLQRVDTXH$UWHPLGRUR
YDQGHUD0DUW¯*UDMDOHV3RUTX«ODSLQWDQFRPRVXHOHQYHUGH"0DUW¯*UDMDOHVTXHGHQIDGDGR
G«OQDGLHVHDFXHUGHHQ$UWHPLGRUR6REUHRSLQLµQODVP£VYH]HVVHIXQGD\VLORTXHHVSHU£\V
QRYLHQHDSHORFRQXQD\RWUDREVWLQDFLµQVHJXQGD1RORSHQV«GH]LUSHURGLUHOR(VOD(VSHUDQ©DXQ
DQVLDYDJDEXQGDTXHSRUSHVDGDQRODVXIUHHOFLHOR(Q3HGUR(VSLQRVD(QRSLQLµQP£VTXHHQYHUGDG
VHIXQGD<VLORTXHHVSHUDVQRYLQLHUHDSHORFRQXQD\RWUDREVWLQDFLµQVHJXQGDQRORSHQV«GHFLU
SHURGLU«OR(VODHVSHUDQ]DXQDQVLDYDJDEXQGDTXHSRUSHVDGDQRODVXIUHHOFLHOR7DQWRHQ$UWHPLGRUR
FRPRHQODHGLFLµQGH3HGUR(VSLQRVD\ODGH0DUW¯*UDMDOHVHO6RQHWRFDUHFHGHHVWUDPERWH
 0HUFDGHU3UDGRSS(Q0DUW¯*UDMDOHVVHD³DGHQDOSULQFLSLRYHUVRVVLJXLHQWHVm4XDO
ODVFRUULHQWHVYDULDVGLYLGLGDVSRUORUHGRQGRGHODWLHUUDVHFDTXDOYH]FRQFXUVRPHQRVSUHVXURVR
!
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PXFKRP£VTXHODVRWUDVGHDTXHOWLHPSR
<TXDQGR\DGHVSX«VGHPXFKRVD³RV
TXHFRQFDUUHUDVOXFKDV\FRQIXHU©DV 
SURFXUDURQJDODQHVGLIHUHQWHV
FRQTXLVWDUODEHOOH]DGHVXVRMRV
RFXSDUVXVGLYLQRVSHQVDPLHQWRV
\HQWLELDUGHVXSHFKRHOKLHOREODQFR
4XDQGRDFRVWDGHPXFKRVHVSD³ROHV 
DOJXQRVTXHDGRUDEDQVXVGHVGHQHV
GHWRGRVORVGHP£VVHDYHQWDMDEDQ
4XDQGRHQORVPDOFRQWHQWRVFRUD©RQHV
GHPXFKDVRWUDVGDPDVVHFHYDYDQ
ORVGLHQWHVGHODHQYLGLDSRQ©R³RVRV 
4XDQGRORVSHQVDPLHQWRVGHOP£VOLEUH
JDO£QVROGDGRQL³RYLHMRXPR©R
GHVHUYLOODRFXSDEDQORVGHVVHRV
<TXDQGRORVYHUGXJRVGHODVDOPDV
ORVTXHDFDEDQODYLGD\ODSDFLHQFLD 
ORVSDGUHVGHODPXHUWHORVTXHDOFLHOR
WDPEL«QHQFDPLQDURQODFRQTXLVWD
ORVYHQHQRVGHOSHFKRODFDUFRPD
TXHSRFRDSRFRODVHQWUD³DVURH
ORVKLMRVGHODPRUGHVKHUHGDGRV 
\WDOFRQOLJHUH]DYHORF¯VLPDDHPSHOORQHVVHYDQDSUHVXWDQGRSRUHQWUDUHQHOPDUDGRQGHOOHJDQ
WHPSUDQRRWDUGHWRGRVVLQTXHDOJXQDOHGHMHGHSDJDUWULEXUR\IHXGR\HQOOHJDQGRDVXVHQRHQWUH
ODVRQGDVVLWXYLHURQDOJXQRSLHUGHQQRPEUH$V¯GHODIRUWXQDORVSRGHUHVUHFRQRFHQ\SUHVWDQ
KRPHQDMHVDODQFKRJROIR\YDULHGDGFRQIXVDGHOWLHPSRTXHORPXGD\WUXHFDWRGR3UXHEDHVGHVWD
YHUGDGSRGHUDJRUDORTXHQLODIRUWXQDHQP¯SXGLHUDQLFRQPLJR\RSURSLRDXQTXHDOJRSXHGR0DV
DXQTXHQRWXYLHUDSRUGLI¯FLOGHY¯FWLPDVSREODUODVDUDVVDQWDVHQTXLHQVXVFDQDVODUJDVVHIHVWHMDQ
\UREDQGRGH'HORV\GH'HOIRORVFRVWRVRVRORUHVGLVFXOSDUPHRIUHFL«QGRORVWRGRVHQVXWHPPSOR
TXLHUROLVRQMHDQGRVXVDQWRMRVREOLJDUOHHVWDYH]FRQPLREHGLHQFLDSRUVLDFDVRTXHUU£QVXVLPSXVLEOHV
UHPHGLDUORVIRU]RVRVTXHSDGH]FR&RQïHVRSXHVDWLHPSRTXHHQ$UDXFRGLIHUHQWHKRUL]RQWHGHVWH
QXHVWUR\DXQDORTXH\PDJLQRQXHVWURDQW¯SRGDSRUTXHVLQRORIXHUDHQRWUDSDUWHHODPRURVDIH
VHUHFRïHUDTXHKX\HQGRODVPXGDQ]DVGHVWHFOLPDYDEXVFDQGRDSRVHQWRORP£VOHMRV}<WDPEL«QVH
D³DGHQHQWUHORVYHUVRV\mHOODïUPHTXDO«VWDIXHFRQVWDQWHQLOHXVXUSDUDHOW¯WXORGHKHUPRVD}
0DUW¯*UDMDOHVQDFLµGHQREOHVSDGUHVXQDGDPDWDQGLVFUHWD\WDQQREOHFRPREHOOD\P£V
EHOODTXHWRGDVODVPXMHUHV0DUW¯*UDMDOHV(QHIHFWRGHVSX«VGHPXFKRVD³RV0DUW¯*UDMDOHV
WDPEL«QHQFDPLQDURQVXFRQTXLVWD0DUW¯*UDMDOHVSDUDODGHFODUDFLµQGHYHQFLPLHQWR(QHO
RULJLQDOmPDU}HQ0DUW¯*UDMDOHVmP£V}0DUW¯*UDMDOHVFRQODFRUWHVDQ¯D\KHUPRVXUD(Q
HORULJLQDOmKXIDQR}0DUW¯*UDMDOHVGHODPRURUGLQDULRV\LPSXVLEOHV0DUW¯*UDMDOHVTXH
ODYHOR]FDUUHUDYDKROODQGR
!
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SRUDERUWDGRVIDOVRV\EDVWDUGRV
KHUPDQRVGHOHQJD³R\ODVRVSHFKD
SULPRVGHODWUD\FLµQ\ODPHQWLUD
ODSDVLµQLQPRUWDOORVFHORVGLJR
TXHSXHVSXHGRQRPEUDOORVQRORVWXYH 
HVWDYDQGHVFDQVDQGRFRQVXP£TXLQD
TXHHQLJXDOGDGFRQIRUPHHVWDEDQWRGRV
HQDPRUDGRVFRPRDERUUHFLGRV
(QWRQFHVSXHVHQWRQFHVTXLVRHOFLHOR
QRHQYLDUOHDODGDPDHQODPDULQD 
FRPRD(XURSDSLQWDGR\EHOORWRUR
QLJUDQRVGHRURFRPRD'DQ¨EHOOD
SRUTXH-¼SLWHUQRHVWDQDWUHYLGR
VLQRXQGLVSXHVWRPR]R\WDQJDOODUGR
TXHVXHVWLPDGDKRQURVDYDOHQW¯D 
SXGLHUDFRPSHWLUFRQVXYHQWXUD
(VWHED[µGHDOO£TXH\RQRSLHQVR
TXHSXGLHUDWHQHUKXPDQRVSDGUHV
XQKRPEUHWDQOLJHUR\WDQYDOLHQWH
/DSDUOHUD\YHOR]IDPDTXLVLHUD 
VXVLQïQLWDVOHQJXDVRFXSDQGR
EODVRQDUODVQREOH]DVGH&UHSLQR
QRPEUHTXHIXHGHVWHGLFKRVRPR©R
3RU«VWHODRFDVLµQDGHODQW£QGRVH
RUGHQµTXHHQODOXFKDGHUULEDVVH 
DODWUHYLGRMRYHQ0DUHJXDQR
JDQ£QGROHODJORULDTXHFRQIXHU©D
XVXUSµGHORVWULVWHVTXHPLGLHURQ
DSHVDUGHVXJXVWRHOGXURVXHOR
TXHFRUULHQGRGHMDVHDWRGRVTXDQWRV 
DOFXGLFLDGRSUHPLRVHRSXVLHURQ
GHODVXHUWHTXHGH[DHVWUHOODV
HQVXFXUVRTXHHVOHUGRDQXHVWUDYLVWD
ODOLJHUDFRPHWDFDOXURVD
\TXHSRUYHQWDMDVPHUHFLHVVH 
JDQDUWRGRVORVSUHPLRVRIUHFLGRV
DOTXHGHYHQFHGRUJDQDVHHOQRPEUH
+L]RWDPEL«QTXHORVMXHFHVSXHVWRV
SDUDODGHFODUDFLµQGHOYHQFLPLHQWR
VDWLVIHFKRVSDJDGRV\FRQWHQWRV 
3DVTXDO0DVL8Vµ

GHOJDOODUGRDGHP£QSXMDQ©D\EU¯R
GHOQXHYR2UODQGR\GHO$OFLGHVQXHYR
HQFRJLGRVVXVSHQVRVVHFRUULHVVHQ
GHQRWHQHOOHHQSUHPLRSUHYHQLGR
P£VULTXH]DVTXHHOPDUWLHQHHQVXVHQR 
\HODQFKRVXHORHQVXVFHUUDGDVYHQDV
3HURYLVWRTXHHOSUHPLRVH³DODGR
HUDWDQVRODPHQWHXQDJXLUQDOGD
SRUPHMRUDUHOSUHFLRTXHKDVWDHQWRQFHV
DXQTXHHQQRPEUHGHSUHPLRHUDPX\SRFR 
URJDURQD7HJXDOGDTXHTXLVLHVVH
FRQJXVWRGH%UDQFROVXSDGUHGHOOD
HQULTXHFHUGHOPR©RODFDEH©D
$GPLWLµOR7HJXDOGDSRUTXHVLHPSUH
FRQODFRUWHV¯D\ODKHUPRVXUD 
XQ£QLPHVUHF¯SURFRVFRQIRUPHV
/OHJµ&UHSLQRXIDQRYLWRULRVR
FHUFDGRGHLPSXVLEOHVHVSHUDQ©DV
TXHHQPLUDQGRD7HJXDOGDLPELGLDVIXHURQ
(OVXHORVXVFRORUHVGLIHUHQWHV 
FRQTXHYHVWLGRHVWDYDPDWL]DQGR
\GHWHQLHQGRVXFDPLQRHOFLHOR
GHVHRVRV\DWHQWRVSUHYLQL«QGRVH
$OKLMRYLHURQTXHQDFLµGH9HQXV
YLEUDUHODUFR\DSXQWDUODðHFKD 
\FRQHOODSDVVDUGRVFRUD©RQHV
9LHURQODEHOODGDPDTXHD&UHSLQR
HQWUHJµHOKRPHQDMHGHVXSHFKR
\HQVXFDEH©DS¼VRODJXLUQDOGD
9LHURQORVRMRVGHXQR\RWURDPDQWH 
PRVWUDUFODURVVH³DOHVHYLGHQWHV
GHHVWDUP£VTXHUHQGLGRVVLQGHVSRMRV
9LHURQGRVFXHUSRVGRV\XQDGRVDOPDV
TXHHQWUDPERVYLY¯D\HQQLQJXQR
GHODPRURUGLQDULRVLPSRVLEOHV 
<YLHURQTXHGLRïDQDHVWDMRUQDGD
ODYDULHGDGFRQIXVDGHODP¼VLFD
FX\RDFHQWRVRQRURDODVWLQLHEODV
GHODFHUFDQDQRFKHIXHOODPDQGR
'HVSX«VTXHFRQIDYRUHV\UHJDORV 
!
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SXGLHURQHQJD³DUORVG¯DVSUROL[RV
TXHWDUGµHQFRQFHUWDUVHHOFDQVDPLHQWR
VREUHORVELHQHVDVLGRVHVODERQHV
GHODVFDGHQDVIXHUWHVDPRURVDV
DVVHQWµVXVFR\XQGDV+\PHQHR 
JUDYHVIXHUWHVSHVDGDVHQRMRVDV
DXQTXHDVXSDUHFHUIXHURQHQWRQFHV
EODQGDVGXOFHVVXDYHVDSD]LEOHV
'XUµSRUWRGRXQPHVHVWHFRQWHQWR
SHURYLHQGR9XOFDQRTXH&UHSLQR 
P£VUHJDODGRDOLHQWRTXH«OJR]DYD
SRUVHU7HJXDOGDP£VTXH9HQXVEHOOD
FHUFDGRGHFHORVDVLOXVLRQHV
DLPSHGLOOHVHOJXVWRVHDEDODQ©D
D0DUWHREOLJDFLRQHVUHSUHVHQWD 
\D0DUWHDGDOOHJXVWRGHWHUPLQDVH
\HQODFDPSD³DXQïHURDVVDOWRWUDYDVH
&UHSLQRTXHHQHOVXHOROHHUDRSµVLWR
TXDOVXEHHOIXHJRDOHOHPHQWRTXDUWR
\TXDOED[DQODVSLHGUDVDVXFHQWUR 
DOVRQGHODVWURPSHWDV\ODVFD[DV
FHUFDGRGHDGTXLULGRVSXQGRQRUHV
DODEDWDOODFUXHOVLQDODVEXHOD
0DWDTXLHEUDGHVWUR©DURPSHDSDUWD
GHVFRVWLOODGHUULEDGHVSHGD©D 
\HQHODLUHFDEH]DVGLYLGLGDV
SLGHQYHQJDQ©D\OODPDQJHQWHQXHYD
0DVGHVSX«VGHODHQWUDGDULJXURVD
DEODQGµHOFRUD©µQTXH\DHUDFHUD
ORTXHDQWHVGHODPRUIXHGHGLDPDQWH 
<HOSHFKRTXHVLQDOPDHVWDEDHQWRQFHV
TXDOFRQHOODRWUDVYH]HV\VLQW£ODPR
GHIXHU©DHQðDTXHFLµTXHHVWDEDDXVHQWH
\DOJXQRVDEHORTXHSXHGHDXVHQFLD
7RGRVHQ«OFDUJDURQGHPDQHUD 
TXHWXYRHOGHVGLFKDGRGH&UHSLQR
P£VKHULGDVTXHSRURV\SRUHOODV
D7HJXDOGDVXHVS¯ULWXQRPEUDQGR
GH[µDOKHODGRFXHUSRVHFR\IU¯R
7HJXDOGDTXHHUL]DGRVORVFDEHOORV 
3DVTXDO0DVL8Vµ

FDGDPRPHQWROHHUDXQVLJORHQWHUR
UHFRJLGRHOFRORUODVDQJUHIU¯D
WHPEODQGRHOFRUD]µQYLRTXHEROY¯D
HODOPDVX\DTXHOOHYµVXHVSRVR
HQWUXHFRGHODTXH«OGH[DGRKDE¯D 
4XDOVLODVEHOODVKHEUDVTXHFXEU¯DQ
GHVXGLYLQRURVWURODEHOOH]D
KXYLHUDQVLGRFUXHOHVKRPLFLGDV
GHVXTXHULGRDPDQWHODVHVSDU]H
KHFKDVSHGD©RVSRUHOD\UH\VXHOR 
1RODPDQRHQHOIXHJRSXVR6F«YROD
QRVHPHWLµHQODFXHYDHOEUDYR&XUFLR
QRODVDUGLHQWHVEUDVDVWUDJµ3RUFLD
QLODGDJDORVSHFKRVGH/XFUHFLD
QRVHDUURMµGHODVDOPHQDV(UR 
QLVHPHWLµODHVSDGD7LVEHKHUPRVD
FRQWDO£QLPR\IXHU©DTXDOGHOVXHOR
ODGHVGLFKDGDYLXGDVHOHYDQWD
HQEXVFDGHVX\DGLIXQQWRDPDQWH
<TXDOQXEHDVDOWDGDGHORVYLHQWRV 
TXHFRQYHOR]FDUUHUDED³DQGR
GHODWLHUUDHOFDPLQRSRUGRSDVD
$VV¯ODQXHYD\GHVGLFKDGD1«PHVLV
VXVPDOVLJXURVSDVRVDSUHVXUD
GH[DQGRHOUDVWURGHVXVRMRVEHOORV 
HQODVFRUULHQWHVPXFKDVGHVXVO£JULPDV
<OOHJDGDDOPRQWµQGHORVGLIXQWRV
GHXQRHQXQROORUDEDVXVGHVGLFKDV
SRUTXHPXHUWRVSDUHFHQD&UHSLQR
ORTXHIXHUDLPSRVVLEOHHVWDQGRELYRV 
0DV\DTXHODVHVWUHOODVSRUVXPXHUWH
GHOXWR\QXYHVWRGDVVHFXEULHURQ
RVFXUHFLHQGRP£VODQRFKHQHJUD
DODULGRVVXVSLURV\TXHUHOODV
GHO0RQJLEHOTXHDEUDVDVXVHQWUD³DV 
GHODOORURVDGDPDGHVIRJDEDQ
FRQWDOIXHU©D\ULJRUTXHDORVFRQWUDULRV
HQWHUQHFLµGHVXHUWHTXHOHGLHURQ
SRUWRGDDTXHOODQRFKHDORMDPLHQWR
HQWUHVH³RUDVQREOHVSULQFLSDOHV 
!
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<TXDQGRHOVROVXVUD\RVHQFHQGLGRV
VLJXURVGHORVRMRVGH7HJXDOGD
TXHGHGLVJXVWRHVWDEDQHFOLSVDGRV
SRUORVPRQWHVP£VDOWRVGHVSOHJDED
GHOIXHUWHGRQGHHVWXYRDTXHOODQRFKH 
VDOLµHO¼QLFRH[HPSORGHïUPH]DV
HQEXVFDGHODPXHUWH\GH&UHSLQR
&RQHOODQRWRSµTXHXQGHVGLFKDGR
QRPXHUHTXHODPXHUWHHVïQGHGD³RV
SHURWRSµFRQ«O\FRQRFL«QGROH 
VXVEUD©RVFUX]DDVXJDUJDQWDOOHJD
FRQDUGLHQWHVVXVSLURVTXHHUDQWDOHV
TXHDQRWHQHUVDOLGDSRUODVOODJDV
HOQDWXUDOFDORUOHUHWRUQDUDQ
7DQWROORUµ7HJXDOGD\OORUµWDQWR 
TXHVL&UHSLQRHQWRQFHVIXHUDELYR
FRQVXVO£JULPDVPXFKDVOHDQHJDUD
0DVTXDQGRHOFRUD©µQIDOWRGHDOLHQWR
FRQORVSHQRVRVD\UHVGHVSHGLGR
FRQXQGHVPD\RHOFXHUSRGHFD\HURQ 
GH<DQDFRQDVYLQRXQJUDQGHQ¼PHUR
DOOHYDUVHDORVGRV\ORVOOHYDURQ
D&UHSLQRDSRQHOOHHQVHSXOWXUD
ODP£VKRQURVDTXHSXGLHURQGDUOH
\DFDVDGHVXVSDGUHVD7HJXDOGD 
TXHQRPXULµSRUTXHGLVSXVRHOFLHOR
TXHTXHGDVHHQHOPXQGRSRUH[HPSOR
GHTXHKDSRGLGRKDYHUPXJHUFRQVWDQWH
DXQGHSX«VGHODPXHUWHGHVXDPDQWH

6RQHWRGH)LGHQR
'HVSX«VGHVHU1XPDQFLDGHVWUX¿GD
QREROYLµP£VDVXSULPHUHVWDGR
 0HUFDGHU3UDGRS(Q0DUW¯*UDMDOHV7¯WXOR$ODVUXLQDVGHXQSHQVDPLHQWR0DUW¯
*UDMDOHV1RTXHGµGH&DUWDJRODWHPLGDIXHU]DTXHDWRGRHOPXQGRDVXJHWDGR
!
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
QLODLQIHOLFH7UR\DVHKDSREODGR
GHVSX«VTXHIXHHQFHQL]DFRQYHUWLGD
/DJUDQ&DUWDJRGLRXQDJUDQFD¿GD 
SHURGHOODMDP£VVHKDOHYDQWDGR
QLDOYDORUGH6DJXQWRGHUULEDGR
VXJUDQGH]DOHIXHUHVWLWX¿GD
1LQJXQDGHVWDVIXHUHHGLïFDGD
SRUTXHWDQJUDYHPDOIXHVVHHOSRVWUHUR 
GHTXLHQSXGLHVHVHUDWRUPHQWDGD
0DVHVWD%DELORQLDGRQGHPXHUR
GHVSX«VGHVHUPLOYH]HVGHUULEDGD
RWUDVWDQWDVKDEXHOWRDOVHUSULPHUR

5HGRQGLOODVDODVSDVWRUDVTXHQR
TXLHUHQUHVSRQGHUDODVP£VFDUDV
(OTXHDVXGDPDPROHVWD
VXH³HFRQDïFLµQUDUD
SRUKDEODOODHQXQDïHVWD
VDOLUP£VFDUDDXQTXHFDUD
FRPSUDGHOODODUHVSXHVWD 
/OHYDFRQVXHUWH\IRUWXQD
GRVERFDVSXHVODIRUWXQD
SRUDWL]DUQXHVWUDVOODPDV
TXLHUHQTXHSDVWRUDVGDPDV
PXHVWUDQQRWHQHUQLQJXQD 
 (Q0DUW¯*UDMDOHVOOHYDSRUW¯WXORm$ODVGDPDVTXHQRUHVSRQGHQDODVP£VFDUDV}
0DUW¯*UDMDOHVFRPSUDGHOODODUHVSXHVWD0DUW¯*UDMDOHVKDTXHULGRTXHODVGDPDV0DUW¯
*UDMDOHV1RQLHJXHQODVGDPDVEHOODV0DUW¯*UDMDOHVTXHWDPEL«QVHGHMDQYHU0DUW¯*UDMDOHV
<HOPLUDOODV\HOVHUYLOODV0DUW¯*UDMDOHV4XHHOODVSRUWURFDUVXQRPEUH0DUW¯*UDMDOHV
&RQVXVWLHUQDVFRQGLFLRQHVPXHVWUDQODVGDPDVTXHDGRUR0DUW¯*UDMDOHVTXHSRUTXHVX
WUDWRDVRPEUHHVW£PXGDSRUTXHHOKRPEUH0DUW¯*UDMDOHVTXHQRSXHGHQVHUVHQWLGRVQL
OOHJDQDVXVR¯GRV
!
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1RQLHJXHQDXQTXHVRQEHOODV
UHVSXHVWDVSRUHQWHQHGHU
TXHQRVHPHUHFHGHOODV
SXHVWDPEL«QVHGH[DQYHU
\QDGLHPHUHFHYHOODV 
4XHHOPLUDOODV\HOVHUYLOODV
KD]HQWDOHVPDUDYLOODV
HQHOTXHVDEHHVWLPDOODV
TXHGDYDORUHOPLUDOODV
SDUDPHUHFHUR¿OODV 
(OODVSRUWURFDUVXQRPEUH
GHQXHYRGDQHQFDOODU
\SRUTXHVXSHFKRDVRPEUH
DJRUDGDQHQJXDUGDU
ODSDODEUDFRPRHOKRPEUH 
3HURGLIHUHQWHVYDQ
FRPRVXVSHFKRVORHVW£Q
SRUTXHHOKRPEUHTXHHVKRQUDGR
ODJXDUGDSRUTXHODKDGDGR
\HOODVSRUTXHQRODGDQ 
&RQWDQWULVWHVFRQGLFLRQHV
PXHVWUDQODVTXHVLHPSUHDGRUR
DYDULHQWRVFRUD©RQHV
JXDUGDQGRWDQWRHOWHVRUR
GHVXVGLVFUHWDVUD]RQHV 
<SURVLJXLHQGRHOLQWHQWR
VX£YDURSHFKRHVHQWR
DWDQJUDQGHHVWUHPROOHJDQ
TXHODVSDODEUDVQRVQLHJDQ
FRQVHUODVSDODEUDVYLHQWR 
<EXVFDQGRVXVSURYHFKRV
SDUDFROPDUORVDJUDYLRV
TXHHQHOPXQGRWLHQHQKHFKRV
KDQGDGRHQFHUUDUVXVODELRV
FRPRHQDEULUQXHVWURVSHFKRV 
4XHHQVRUGHFLGDVDOUXHJR
GHODVWXWRQL³RFLHJR
!
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
WDQSRUORVHVWUHPRVYDQ
TXHJXDUGDQHOYLHQWR\GDQ
FRQWUDODDEXQGDQFLDHOIXHJR 
3HURQRGHYHQFXOSDUVH
TXHGDQVLJXLHQGRVXLQWHQWR
HOIXHJRSRUQRDEUDVDUVH
\VHTXHGDQFRQHOYLHQWR
TXHODVD\XGDDPXGDUVH 
<DVV¯SRUHVWRVLQGXGD
VHïQJHFDGDFXDOPXGD
\SRUTXHVXWUDWRDVVRPEUH
HVW£PXGDSRUTXHHOQRPEUH
SURQRVWLFDTXHVHPXGD 
<FRQVHUWDOVXPXGDQ©D
HQHVWRQRSXHGHKDYHOOD
DXQTXH\RWHQJRHVSHUDQ©D
TXHDKRUDTXHUU£QKD]HOOD
SRURUGHQDUODYHQJDQ©D 
3HURSRUP£VTXHODRUGHQHQ
VLJXURVPLVYHUVRVWLHQHQ
TXHQRSXHGHQVHUWHQLGRV
QLOOHJDUDVXVR¿GRV
TXHODVPXGDVQRORVWLHQHQ 

6RQHWRGH)LGHQR
%HOLVDKHUPRVDGLSRUTX«WHGH[R"
VLWHTXLHURGH[DUSRUTX«WHVLJR"
VLRGLRHOYHUWHFµPRHVWR\FRQWLJR"
\VLWHTXLHURYHUSRUTX«PHDOH[R"
&µPRWHDODERVLGHWLPHTXH[R" 
3RUTX«WHTXLHURP£VVLHQGRWXDPLJR"
 0HUFDGHU3UDGRSS
!
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&µPRDORTXHSURFXURFRQWUDGLJR
\HQORTXHGHWHUPLQRHVWR\SHUSOHMR"
(VTXHHQWLVRODKDOORODJORULD\SHQD
\FDGDHIHFWRGHVXFDXVDPDQD 
TXHKD\HQWLSDUWHPDOD\SDUWHEXHQD
+D\TXLHQGDPLOGROHQFLDV\TXLHQVDQD
KD\TXLHQSUHQGH\TXLHQOLEUDGHFDGHQD
GRQGHKD\FXHUSRGLYLQR\DOPDKXPDQD
!
3DVTXDO0DVL8Vµ

-XVWDSR«WLFDHQKRQRUGH6DQ5DPµQGH3H³DIRUW9DOHQFLD
(VWDMXVWDYLHQHGHVFULWDHQHOOLEURGHOIUDLOHGRPLQLFR9LFHQWH*µPH]&RUHOOD
FDWHGU£WLFRGHWHRORJ¯DHQOD8QLYHUVLGDGGH9DOHQFLD\HQUHFWRU
GHOFRQYHQWRGHVDQWR'RPLQJR(VWHOLEURWLWXODGR5HODFLµQGHODVIDPRVDVïHVWDV
TXHKL]RODFLXGDGGH9DOHQFLDDODFDQRQL]DFLµQGHOELHDYHQWXUDGR65D\PXQGRGH
3H³DIRUWHQHO&RQYHQWRGH3UHGLFDGRUHV3RUHO3DGUH)U9LQFHQWH*µPH]'RWRUHQ
7KHRORJ¯D'LULJLGDDORV-XUDGRVGHOD&LXGDGGH9DOHQFLD9DQDTX¯ORVVHUPRQHVTXH
HQORVG¯DVGHODVRFWDYDVVHSUHGLDURQ(VFXGRGHOD2UGHQGH6DQWR'RPLQJR&RQ
SULYLOHJLR,PSUHVVDHQ9DOHQFLDHQFDVDGH-XDQ&KU\VµVWRPR*£UUL]MXQWRDOPROLQR
GH5RYHOOD$FRVWDGH*DVSDU0DQ©DQRPHUFDGHUGHOLEURVIXHVXEYHQFLRQDGR
SRUODFLXGDGVHJ¼QFRVWDHQXQDFXHUGRGHOGHMXOLRGHTXHVH³DODm,WHP
SURYHKH[HQTXHSHUOR&ODYDULFRP¼GHGLWDFLXWDWHQORDQ\SUHVHQWVLHQGRQDGHV\
SDJDGHVDOFRQYHQW\PRQHVWLUGH3UHGLFDGRUVGHGLWDFLXWDWKXLWDQWDOOLXUHVUHDOVGH
9DOªQFLDSHUWDQWHVTXHGLWDFLXWDWORVGµQDSHUDDMXGDGHODLPSUHVLµGHXQOOLEUHTXH
GLWFRQYHQWDIHWGHOJORULµVVDQW5D\PXQGRD[MGHOSURSDVVDWPHVGHDJRVW\ORGLW
FRQYHQWGH3UHGLFDGRUVDGHOOLXUDUVHQWOOLEUHVHQTXDGHUQDWV©R«VORVFLQTXDQWDGH
EHVHUUR\GDXUDWV\ORVFLQFKTXDQWDGHSHUJDP¯}&RQDQWHULRULGDGDOD5HODFLµQGHO
SDGUH9LFHQWH*µPH]HQHO/LEURGH,QYHQWDULRGHODVFRVDVWRFDQWHVDODVWUHV5HOLTXLDV
GH6W9LQFHQWH)HUUHUTXHKDVWDHOD³RVHWUX[HURQDHVWD&LXGDGGH9DOHQFLD\
GHOD&DQRQL]DFLµQ\ïHVWDVGH6W5D\PXQGR\GHRWUDVSDUWLFXODULGDGHVHWFKDVWD
HO$³RVHFRQWHQ¯D\DOD1DUUDFLµQ\0HPRULDYHUGDGHUDGHODFDQRQL]DFLµQ
\ïHVWDV\RFKDYDULRGHOELHQDYHQWXUDGR6DQ5D\PXQGRGH3H³DIRUWGHODRUGHQGHO
JORULRVRVW'RPLQJRODVTXDOHVVHKL]LHURQHQHVWDFLXGDGGH9DOHQFLD\HQHOFRQYHQWR
GHSUHGLFDGRUHV5HFRSLODGRSRUIU0LJXHO-XDQGH/LQD]RV$³R7DPEL«QVH
KDE¯DSXEOLFDGRHO&DUWHOGHODVïHVWDVFHOHEUDGDVDODFDQRQL]DFLµQGH65DLPXQGR
GH3H³DIRUWHQHOFRQYHQWRGHVDQWR'RPLQJRGH9DOHQFLD9DOHQFLDHOFXDO
OOHYDFRPRSRUWDGDHOWH[WR(QHOFRQYHQWRGH3UHGLFDGRUHVG¯DGH65D\PXQGR\
WRGDVX2FWDYD(VFXGRGHOD*HQHUDOLGDGLPDJHQGH69LFHQWH\(VFXGRGHOD2UGHQ
JUDEDGRVHQPDGHUD/XQHVSULPHURYLQLHQWHTFRQWDUHPRV9,,GH+HQHURTXHVHU£
G¯DJORULRVR65D\PXQGRGH3H³DIRUWGHODVDJUDGD2UGHQGH3UHGLFDGRUHVDJRUD
QXHYDPHQWHFDQRQL]DGRSRUQXHVWURPX\VDQWRSDGUH&OHPHQWH9,,,&HOHEUDU£OD
LQVLJQHFLXGDGGH9DOHQFLDHQHO&RQYHQWRGH3UHGLFDGRUHVPX\VROHQHïHVWDGHOGLFKR
 0DQXDOGH&RQVHOOVQ|$&LWDGRSRU&DUUHUHV=DFDU«V(QVD\RS
 &LWDGRSRU&DUUHUHV=DFDU«V(QVD\RS
 /LEURGHO,QYHQWDULRIROVY&LWDGRSRU&DUUHUHV=DFDU«V(QVD\RS
 &DUUHUHV=DFDU«V(QVD\RS
!
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JORULRVR6DQWR\GHVXELHQDYHQWXUDGD&DQRQL]DFLµQ3UHGLFDU£HO,OXVWU¯VVLPRVH³RU
3DWULDUFKD\KDYU£PLVVD3RQWLïFDO<ORVGHP£VG¯DVGHOD2FWDYDKDYU£PX\VROHQH
RIïFLR\VHUPµQ\SUHGLFDU£QSRUHORUGHQVLJXLHQWH<WRGRVORVRFKRG¯DVSRUOD
WDUGHKDYU£PXFKDP¼VLFD\SRHV¯DGHODQWHODVDQWD5HOLTXLDGHOJORULRVRVDQWRTXH
HVWDU£HQHODOWDUPD\RU
$GHP£VRWUDQRYHGDGODFRQVWLWX\HTXHWDPEL«QIXHUDSXEOLFDGDODMXVWDFRQHOFDUWHO
HQHGLFLµQDSDUWHDOD5HODFLµQGHODVïHVWDVDODFDQRQL]DFLµQGH5D\PXQGRGH3H³DIRUW
(OFDUWHOVHUHSLWHGHVSX«VHQODVH³DODGD5HODFLµQ/DHGLFLµQDSDUWHDODTXHPHUHïHUR
OOHYDSRUW¯WXOR-XVWDSR«WLFDDODVïHVWDVGH65D\PXQGRGH3H³DIRUWHQHO&RQYHQWR
GH3UHGLFDGRUHVDGH(QHUR(VFXGRGHOD*HQHUDOLGDGLPDJHQGH6DQWR\HVFXGRGH
OD2UGHQJUDEDGRVHQPDGHUD9DOHQFLD(QHVWHFDUWHOVHDïUPD
(QODVïHVWDVGH5D\PXQGR
GH3H³DIRUWOXPEUHFODUD
GHODHVSKHUDGH'RPLQJR
QREOHGRFWDDQWLJXDVDQWD
HOVHQDGRGH9DOHQFLD 
DODQDFLµQFDWKDODQD
TXLHUHSDJDUXQDGHXGD
MXVWDJUDQGHKRQURVDFODUD
%DUFHORQDXQWLHPSRKRQUµ
GHO)HUUHUODVSUHQGDVDOWDV 
\KR\9DOHQFLDHVGH5D\PXQGR
JORULDORDKLVWRULDSDOPD
ODTXDOHQXQJUDQEDQTXHWH
TXHGHLQJHQLROHSUHSDUD
SUHWHQGHPRVWUDUVHDOPXQGR 
FXHUGDULFDLOXVWUHODUJD
&RQWUHVSODWRVVRODPHQWH
ODFRPELGD\ORUHJDOD
RIUHFLHQGRDORVPHMRUHV
RURVHGDRORUHVSODWD 
&LQFRUHGRQGLOODVSLGH
DOSULPHURHQTXHJXLVDGD
YHQJDVXQDYHJDFLµQ
QXHYDEUHYHLQVLJQHHVWUD³D
 ,GSS
 ,GS
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TXDQGRGH[DQGRD0DOORUFD 
KL]RYD[HOGHVXFDSD
\GHOOD\GHOERUGµQVX\R
YHODUHPRV£UERO[DUFLD
6HU£QXQDJQXVPX\ULFR
\XQRVULFRVJXDQWHVGH£PEDU 
GHORVTXHP£VODVDFLHUWHQ
SDOLRSUH]JORULDJXLUQDOGD
&UHFHGLFKRVDTXHGHOVDQWR
HOFXHUSR DEUD©D
\FUHFLHQGRFDGDG¯D 
PHGUDHVIXHU©DDOHJUDVDQD
HVWHJUDQPLODJURTXLHUH
TXHORDODEHQTXDWURHVWDQ©DV
TXHLPLWDQGRDOVDQWRVHDQ
WHUVDVFXOWDVGRFWDVFDVWDV 
'HSODWDXQWD©DHVSHUHQ
ORVPHMRUHV\XQDEDQGD
TXHWHQGU£QODSODWD\VHGD
EXULOSHVRKHFKXUDUDQGDV
3RUWDQVXDPLJR5D\PXQGR 
WXYR£QJHOGHVXJXDUGD
TXHVXSHUVRQDPD\WLQHV
PXHYHDFXHUGDLQFLWDOODPD
'LJQRHVHVWRTXHXQVRQHWR
FRQSUHPLRGHXQDHVPHUDOGD 
ORHWHUQLFH\SRUJDQDU
QRPEUHDERQRDSODXVRIDPD
HVWDVHU£GHOSULPHUR
\DOVLJXQGRXQEROVµQOODPD
\KDYU£HQVRUWLMD\EROVµQ 
£PEDURURSHUODVJUDQD
)UD\0RV\IUD\&DWKDO£Q
GRVPDHVWURVGHVXFDVD
FRQXQDVVHVVRUPHGLGR
R\HQMX]JDQSUHPLDQSDJDQ 
'HQDORVFLQFRGHHQHUR
D7£UUHJDHOPDHVWUHVDOD
ORVSODWRVTXHSUHWHQGLHUHQ
SUHPLRDERQRKRQRUYHQWDMD
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<DWUH]HHQ3UHGLFDGRUHV 
DFXGDQDYHUTXLHQJDQD
TXHDOO¯WLHQHHOJUDQFRPELWH
PHVDSXHVWRDVVLHQWRVSOD©D
(QOD5HODFLµQGHODVïHVWDVGHVDQ5D\PXQGRGHOSDGUH9LFHQWH*µPH]VHUHïHUH
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VHYLOODQR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ORVFLHORVFRQODOODYHVRQSS/5H\HV0H[¯D4XDQGRGHXQ5H\REVWLQDGRG«FLPDVSS
/3DUUD&DSDTXHSXGROOHJDUTXLQWSS%0DUFR'RQGHEXHQR5D\PXQGR
HVFODUHFLGRVRQFRQHVWUDPERWHHQGHFRFWS,G3LU£PLGHTXHVXVWHQWDVURPDQFH
YYSS-0HUFDGHU+L]RHOJUDQ3DWUµQ5D\PXQGRG«FSS)*LUµQ(OPDU
GHVXVDODEDQ]DVURPYYSS&0DUW¯QH]'LYLQR6ROGH(VSD³DOXPLQRVRVRQS
0DUW¯Q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1REOH&DWDO£Q5D\PXQGR
G«FSS90DULQHU&LHORVVXSUHPRVDVWURVUHOXFLHQWHV2FWDYDVSS$*XWL«U
UH]4XDQWRHQVDO©DUP£VTXLHURYXHVWURQRPEUHVRQS,G'HOJUDQ5H\'LRVWDQDPDGRG«F
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-RUQDGDlPL«UFROHV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
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$PHGLDQRFKHGL]HHO5H\3URIHWDVRQS-0HUFDGHU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4XHVHDWUHYDPLKXPLOGDGOHWULOOD
[DDEFFEYYSS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'H3H³DIRUW5D\PXQGRVR\VOODPDGRRFWSS
$QµQLPR$XQTXHDOSDGUHFRPSD³HURG«FSS*)HUULRO6DJUDGDSH³DTXH
HVW£VFXDUWHWDHVWURIDVRFWSHQWRFWWHWUDSHQWRFWWHWUDRFWSS*
(VOXJµQ0XULµSRUHOSHFDGRHOKRPEUHYDQR2FWSS$QµQLPR9XHVWUDFDSDVLQJXODU
UHGRQGLOODVSS/5H\HV0H[¯D4XHPXFKRTXHSRQJ£\V5D\PXQGRHQVXPDVRQS
0LFHU5HMDXOH/D)HODVYHODVGHVFRJHG«FSS&%R¿O5D\PXQGRTXHODQFKRPDUURP
YYSS*0HUFDGHU)URQWHURGHODVSDUHGHVURPYYSS0DUW¯Q$GR
5D\PXQGRERO£\VG«FSS/5H\HV0H[¯D/OHJµHOWLHPSRRJUDQ'RWRU5D\PXQGR
TXLQWSS-6DOLQDV$SµVWROIDPRVRFODUDOX]GHOPXQGRVRQFRQHVWUDPERWHHQGHF
KHSWS-RUQDGDlMXHYHV/5H\HV0H[¯D$ODUPDOR©DQ¯DVGHODWLHUUDFDQFLµQYY
KHSW\HQGHFSS30£UWLU0DUW¯Q3RUTXHVXQRPEUHHWHUQLFHG«FSS
*0HUFDGHU/DSDOPDLQJUDWDTXHVXGXH³RHQJD³DVRQSS$*XWL«UUH]/RTXH'LRV
SXHGH5D\PXQGRTXLQWSS9&RUHOOD5DPµQFX\DDOWH]DHVWDQWDG«FSS
-0RQFD\R'RUPLGRHVW£\QRGXHUPHDXQTXHHQHOWDOOHVRQSS-&DVWUR%LHQSRGU£
QDYHJDUïJXUDGDPHQWHVRQFRQHVWUDPERWHDFRVWXPEUDGRS-7DIDOOD4X«SUHWHQGHVRLQJHQLR
WDUGR\OHUGRFDQFLµQYYKHSW\HQGHFSS90DULQHU/DJUDQGH]DVREHUDQD
G«FSS%0DUFR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4XL«Q
SRGU£HOWHPRUTXLWDUHVWURIDVGHRFW\WHWUD\XQDTXLQWLOODRVHDWHWUD\
RFWHQSDUHDGRVSUHJXQWDUHVSXHVWDTXLQWLOODSRUHMHPSOR
4XL«QSRGU£HOWHPRUTXLWDU"
(ORVVDU
<DXQFRQWUDULRDFRPHWHU"
1RWHPHU
<UHVVLVWLUDOPRULU"  
(OYLYLU
/XHJRMXVWRHVSHUPLWLU
6DOJDDSOD©DPLDïFFLµQ
SXHVPXHUHQPLGHYRFLµQ
RVVDUQRWHPHUELYLU  
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'HWDOPRGRRVDWRUPHQWDG«FSS%5RPHUR6RU3DJµ5D\PXQGR
DOQDWXUDOWULEXWRRFWSS,3«UH]9LHQGRTXHGHDPRUODEUDVDG«FSS0LFHU
5HMDXOH$WHQWRTXHHVGH'LRVODSURYLGHQFLDVRQSS/5H\HV0H[¯D4XDQGRGLVSHQVDHO5H\
TXHDXQVXSULYDGRVRQS$*DUF¯D7RPµWLHUUD5D\PXQGRDGPLUDHOVXHORVRQSS
&%R¿O3RVVLEOHKDVLGRKDOODUVHTXLHQWUHSDVHVRQS/9DOHQ©XHOD3HGURHQHOVXHORVHJXQGR
G«FSS0&HUG£Q%LHQVDWLVIHFKRGH5D\PXQGRHVWDYDVRQSS$5HEROOHGR
5D\PXQGRGH3H³DIRUWURPYYSS$&ODYHOO'HOPDUïHURGHXQHUURUG«FSS
%$QWLVW7RE¯DVQXHERSXHVTXH'LRVRVDPDVRQS/&DVWUR9XHVWURQXHYRQDYHJDUG«F
SS90DULQHU/DVGR]HVLOODVTXHHQODHWHUQDVDODVRQS(0DUW¯QH]&HYDGRVHQ'LRV
ORVRMRVG«FSS&%R¿O5D\PXQGRIXHUHOR[GHVROPHGLGRVRQSS5/µSH](O
JUDQRHPEXHOWRHQWUHODGXUDWLHUUDRFWSS**DUF¯D2UWL](QVHSXOWXUDSXHVWRVDFR\PDQWR
RFWSS0&HUG£Q(OUD\RTXHDOPXQGR\HUHG«FSS)0H\'LFKRHVGHOD
YHUGDGFRQODPHGLGDRFWSS5/µSH]/DIXULRVDHVSXPDDOWHUDG«FSS6
6DODV0RVWUµ5D\PXQGRYDORUG«FSS/9DOHQ©XHOD(OTXHGH'LRVPHUHFHDTX¯HQHOVXHOR
VRQS3&£FHUHV&UHFHFRQWLHUUDHOYDORUGH$QWKHRRFWS%$QWLVW3XHVTXHHVFULYLUPH
PDQG£\VG«FSS)0H\'HVSX«VTXHGHVXVLOODIXHDEDWLGRRFWSS*LO3ROR
'U$O&RURFHOHVWLDODFRPSD³DQGRVRQS5HMDXOH'U+L]RXQDQXHYDPXGDQ©DG«FSS
9LUX«V'HOEXHQ7RE¯DVHODPRUSURIXQGRVRQSS$&ODYHOO)RUPDGHWLHUUDHOPDHVWUR
VREHUDQRRFWSS-2UWV4XLHQGXHUPHVLQUHFHOR\GHVFX\GDGRVRQSS5/µSH]
/DWURPSDDOEXHQVROGDGRVLVHRIIUHFHVRQS)0H\0XFKDVDOPDVGRUPLGDVUHFRUGDVWHVRQSS
05LEHOODV0RDWUµHOI«UWLO3DUQDVRHOYLHQWUHKLQFKDGRVRQS$QµQLPR(OTXHQRWLHQH
VLJXQGRG«FSS,G&ULµODWLHUUDFRQIDYRUGHOFLHORRFWSS,G«F'HOVROGDGR
YLVR³RHOYLHMRH[SHUWRVRQS,G(VWHIXHHOFDQWRGHODVDELDGDPDRFWS3RVLEOHPHQWHVH
WUDWHGHXQSRHPDGHOTXHDFWXDUDFRPRVHFUHWDULR0LJXHO5LEHOODVGH9LODQRYDSXHVYDWLWXODGRmRFWDYDV
DODFRQFOXVLµQGHOFHUWDPHQ}
!
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$GHP£VïJXUDQHQHOOLEURGRVVRQHWRVTXHQRIRUPDQSDUWHGHODVPDQLIHVWDFLR
QHVIHVWLYDVVHWUDWDGHOGH$JXVW¯Q*XWL«UUH]&KDYHVWLWXODGR$OD¯QFO\WDFLXGDGGH
9DOHQFLD\GHOGH&DUORV%R¿OGHGLFDGRDOSDGUH9LFHQWH*µPH]
'HWRGRVORVTXHSDUWLFLSDURQHQHOFHUWDPHQOLWHUDULRIXHURQSUHPLDGRV0LFHU
5HMDXOH-HUµQLPR0HUFDGHU*XLOOHPGH&DVWUR&DUORV%R¿O\HOGRFWRU9LUX«V+H
DTX¯SXHVODVHQWHQFLDGHODMXVWD
)DOODPRVTXHJDQDUGHYH
HODJQXVGHLGHRURïQR
HOGRWRUPLFHU5HMDXOH
GHVWDJORULD\SUHPLRGLQR
'HO&DVWUR\GHO0HUFDGHU 
VRQODVUHGRQGLOODVFLQFR
GLJQDVGHORVJXDQWHVGH£PEDU
\GHPHPRUDEOHVVLJORV
'HGRQ*XLOOHPODVHVWDQ©DV
WLHQHQWDQJDOODUGRHVWLOR 
TXHFRQWUDWDUGHODWLHUUD
OOHJDQKDVWDHOFLHORHPS¿UHR
SRUHVVRODKHUPRVDWD©D
GHWHUVRPHWDOEUX³LGR
SULPHUSUHPLRGHVWDHPSUHVD 
OHGDQVXVP«ULWRVPLVPRV
<DODTXHHQHOFDQWRLPLWD
DVX%HUQDUGRPHOLðXR
\HQODYLGDUHOLJLRVD
DOSDWULDUFD%HQLWR 
5D\PXQGRRIUHFHXQDEDQGD
TXHHQEHQGDVHKDFRQYHUWLGR
HQVH³DOTXHGHODPRU
TXHOHPRVWUµHVW£FDXWLYR
)XHGHGRQ&DUORV%R¿O 
HOUHOR[WDQSHUHJULQR
TXHDOUHOR[PD\RUVHLJXDOD
TXHHVFLHORFU\VWDOLQR
GRQGHHO£QJHOGH5D\PXQGR
G£QGROHPDQRGHDPLJR 
 m4XDQGRDOJ¼QQREOHGHRWURKDUHFLELGR}*µPH]5HODFLµQ5DLPXQGRKRMY
 m+L]LHURQORVSRHWDVGH9DOHQFLD}*µPH]5HODFLµQ5DLPXQGRKRM)LQDO
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OHGDFRQODPDQRHOGHGR
\FRQHOGHGRHODQLOOR
9LUX«VDXQTXHQRWDQSUHVWR
VLJXHVXSURSLRFDPLQR
\DVV¯HQJDODUGµQVLJXQGR 
OHGDHO£QJHOHOEROVLOOR
<QRVRWURVODVHQWHQFLD
VHJ¼QFRQWLHQHHVWHHVFULWR
IRUPDGDGHQXHVWURVQRPEUHV
'RPLQJRHVVDQWR'RPLQJR 
$KRUDVµORUHVWDUHSURGXFLUORVWH[WRVGHODVFRPSRVLFLRQHVSR«WLFDVTXHREWXYLH
URQHOSULPHUSUHPLRHQFDGDXQRGHORVWUHVDSDUWDGRVTXHVHSHG¯DQHQHOFDUWHOGH
ODMXVWDDVDQ5DPµQGH3H³DIRUW
6RQHWRGHGRQ&DUORV%R¿OFDYDOOHUR9DOHQFLDQR
D65D\PXQGR\DOSUHPLR
5D\PXQGRIXHUHOR[GHVROPHGLGR
FRQODHVIHUDGHOVROSXUD\VHUHQD
\IXHUHOR[GHSHFKRSXHVRUGHQD
HOGHOUH\SRUVXHVS¯ULWXUHJLGR
'RFWRTXDGUDQWH\YHUGDGHURKDVLGR 
HQVXQDYHJDFLµQGHHVSDQWROOHQD
\HVHQVXJUDQFLXGDGUHOR[GHDUHQD
SXHVQXQFDHQVXVHSXOFKURKDIDOOHFLGR
'LRVTXLVRTXHHQUHOR[WDQHVWUHPDGR
JXDUGD\GHVSHUWDGRUXQ£QJHOIXHVVH 
SRU&KULVWRSRUHOQJHOSRU5D\PXQGR
8QQJHODODVGR]HHQWUHHOJDQDGR
GHVSLHUWDDXQïHOSDVWRUSRUTXHQDFLHVVH
FDGDQRFKHHQORVWUHVHOUH\GHOPXQGR
 *µPH]5HODFLµQ5DLPXQGRSS\HQHOYHMDPHQSSGLFHm/XHJRGRQ&DUORV
%R¿OHQVXSODWRHQYHUVRVVXWLO\DOHJUHYLHQHDODïHVWDLPELGLDGRGHRWURVPLO4XLVRPRVWUDUDVX
HVSHUDQ©DIXQGDGDHQTXHYH]DOJXQDVLQSUHPLRQRVHDEDODQ©DUXHJXHD'LRVTXHODIRUWXQDQR
PXHVWUHHQ«OVXPXGDQ©D1RSLHQVHTXHHVORDUD5D\PXQGRHOFRPSRQHUDUWH\PRGRGHDGRUDU
QLODDGRUDFLµQKD]HUFRQTXHD0HQDQGUDDJUDGDU}
!
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$ODWLHUUDTXHFUHFHGHODVHSXOWXUDGH6DQ
5D\PXQGR
&ULµODWLHUUDFRQIDYRUGHOFLHOR
XQFHGURKHUPRVRHQXQSH³DVFRHQ[XWR
WDQQRWDEOHHQFUHFHUTXHGHVGHHOVXHOR
OOHJDDOFLHORDTXLHQSDJDJUDQWULEXWR
VWHFDXVDQGRDPXFKRVWULVWHGXHOR 
GH[µ\DGHFUHFHUQRGHGDUIUXWR
PDVGRQGHHVWXYRSRUORTXH«OPHUHFH
QRFUHFHHO£UERO\ODWLHUUDFUHFH
6LHOFUHFHUHVELYLUHQFLHUWRJUDGR
FHGURHQTXLHQWDOYLUWXGHVFRQRFLGD 
SXHGHHO£UEROGHYLGDVHUOODPDGR
SDUDFRQWDUOHXQQRPEUHDVXPHGLGD
SXHVVLHQGRHORUGHQQDWXUDO\XVDGR
TXHODWLHUUDDODVSODQWDVGHODYLGD
HVHQ«OODYLUWXGWDQJUDQGH\WDQWD 
TXHDODWLHUUDGDYLGDVLHQGRSODQWD
1RSDUDDTX¯HOYDORUGHO£UEROVDQWR
SXHVVLHQGRGHORVPDOHVPHGLFLQD
\GHORVPXHUWRVYLGDSRUVHUVDQWR
ORTXHKD\HQ«OGHODYLUWXGGLYLQD 
1RVµORGDDODWLHUUDDOHJUHHVSDQWR
GRODFDEH©DYHQHUDEOHLQFOLQD
PDVGDOHDXJPHQWR\YLGD\DOïQYLHQH
DGDUOHODYLUWXGTXH«OPLVPRWLHQH
 *µPH]5HODFLµQ5DLPXQGRSS(VWDVRFWDYDVDSDUHFHQVLQHOQRPEUHGHODXWRUVLQHPEDUJR
HOKHFKRGHTXHHQODVHQWHQFLDVHGLJDm'HGRQ*XLOO«QODV(VWDQ©DVWLHQHQWDQJDOODUGRHVWLORTXH
FRQWUDWDUGHODWLHUUDOOHJDQKDVWDHOFLHOR(PS¿UHR}\HQHOSRHPDVHGLFHmWDQQRWDEOHHQFUHFHUTXH
GHVGHHOVXHOROOHJDDOFLHORKDFHSHQVDUTXHHVWDVRFWDYDVSHUWHQH]FDQD*XLOO«QGH&DVWURGHOFXDO
QRDSDUHFHQLQJXQDFRPSRVLFLµQHQRFWDYDVDSHVDUGHTXHHQODVHQWHQFLDVHOHSUHPLHSRUHOOR(VWH
SRHWDWDPEL«QIXHSUHPLDGRSRUODVUHGRQGLOODV\DV¯ORDïUPDWDPEL«Q9LFHQWH;LPHQR(VFULWRUHVGH
UH\QRGH9DOHQFLDW,SDXQTXHQRKDFHPHQFLµQGHODVRFWDYDV(QHOYHMDPHQSGLFHVREUH
*XLOO«QGH&DVWURm//HJµGRQ*XLOO«QGH&DVWUR\FRQD\URVRDGHP£QHQXQSODWRGHDODEDVWURGH
D©¼FDURIUHFHXQSDQ<DVV¯UHFHODUVHSXHGHDXQTXHQRHVFR[RQLPDQFR\DPXFKRVRWURVH[FHGH
TXHGHXQSODWRTXHHVWDQEODQFRHOGXH³RHQEODQFRQRTXHGH}
!
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'HVWDSODQWDIDPRVDODDOWDSUXHYD 
FDQWHODWLHUUDïUPHHOPDULQVWDEOH
HOFLHORTXHOHGLRHOIUXWRTXHOOHYD
\HOHVW«ULOLQïHUQRPLVHUDEOH
(OKR\RDQJRVWRRSHTXH³XHODFXHYD
GRQGHSODQWDGDHVWXYRDER]HVKDEOH 
TXHDTXHVWHRIïFLRFRQUD]µQOHWRFD
SXHVVLHQGRFXHYDQRHVWDU£VLQERFD
5HGRQGLOODVGHO'RFWRU5HMDXOHDODQDYHJDFLµQ
GH65D\PXQGR
+L]RXQDQXHYDPXGDQ©D
5D\PXQGRFRQIHH[FHVVLYD
HQWUDQGRHQODPDUHVTXLYD
FRQGRVIXHUWHVGHHVSHUDQ©D
XQDPXHUWD\RWUDELYD 
0DVGHOODVHVFRVDFLHUWD
TXHSRUGHMDUSXHUWDDELHUWD
SDUDTXHFRQDPEDVTXHGH
ODELYDPRULUQRSXHGH
\SXHGHELYLUODPXHUWD 
&RQHVWHFRQRFLPLHQWR
GHXQUH\LQJUDWRIRU©DGR
TXHFRQUHFHOR\FX\GDGR
DQGDYDHQVXVHJXLPLHQWR
KX\HDOPDUFRPRDVDJUDGR 
<FRQHVWRQRGHVWUX\H
HOIXHJRTXHDPRUOHLQðX\H
DQWHVVLVHDFRJHDOPDU
HVKX\USDUDDOFDQ©DU
DOSURSULRUH\GHTXLHQKX\H 
 *µPH]5HODFLµQ5DLPXQGRSS\HQHOYHMDPHQSGLFHm7UHV%£UWXORVORVVH³DODGRV
WDPEL«QTXLVLHURQOOHJDUDFRPHUVHQGRVERFDGRV\DVV¯DXQTXHSXHGHQMX]JDUKXP¯OOHQVHDVHU
MX]JDGRV3RGU£QDSUHQGHUFOHPHQFLD0DUW¯Q\5HMDXOH\3RORVLQWLHQGRFRQH[SHULHQFLDORTXH
VLHQWHHOSREUH\VµORDTXLHQGDQPDODVHQWHQFLD}1µWHVHFµPRHVWDYH]HOVHFUHWDULRGHODMXVWDKDFH
YH[DPHQGHWUHVSRHWDVDODYH](OGRFWRU*LO3RORHOGRFWRU0DUW¯Q\HOGRFWRU0LFHU5HMDXOH
!
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(OTXDOTXDQGRDOLPSURYLVR
YLRDOLQYHQFLEOHYDUµQ
KX\UFRQWDQWDRFDVLµQ
SXHQWHGHSODWDQRTXLVR
KD]HUOHFRPRHVUD]µQ 
0DVYLHQGRHOFLHORTXHOPDO
GHOUH\FRQKX¿GDWDO
VHGHVKD]H\VHUHPDWD
QROHKL]RSXHQWHGHSODWD
VLQRSXHQWHGHFU\VWDO 
(V5D\PXQGRDVX'LRVïHO
QRUWHFODURSDUDHOVXHOR
\DVV¯SDUHFHDOGHOFLHOR
TXHODJXDGHED[RG«O
VHEXHOYHFU\VWDOTXHHV\HOR 
2HVTXHWRFDGRGHOPDQWR
GHYDUµQWDQIXHUWH\VDQWR
TXHYHQFHDXQUH\YHQFHGRU
HOPDUOHFREUµWHPRU
\VHKHOµGHSXURHVSDQWR 
6HQWDGRHQ«OFRQVRVVLHJR
JDQDDOFODURVROODUD\D
SXHVVLQTXHD©RWDQGRYD\D
FDYDOORVGHDUGLHQWHIXHJR
SDVVDGHXQSXHUWRDXQDSOD\D 
'HOPDUSHOLJURVRLQFLHUWR
VDOWµHQWLHUUDGRQGHHVFLHUWR
TXHWRPDQGRRWUDFDUUHUD
P£VïJXUD\P£VOLJHUD
SDVVµGHODSOD\DDOSXHUWR 
!
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-XVWDHQDODEDQ]DGH6DQ$QWRQLR'H3DGXD$OFLUD
9LFHQWH*DVFµGH6LXUDQDIXHVHFUHWDULRSDUDODLQWURGXFFLµQ\ODVHQWHQFLD\
ïVFDOGHOYHMDPHQGHODMXVWDSR«WLFDTXHVHFHOHEUµSDUDDODEDUDVDQ$QWRQLRGH
3DGXDHQODFLXGDGULEHUH³DYDOHQFLDQDGH$OFLUD([LVWHQRWLFLDGHOWH[WRGHODMXVWD
JUDFLDVDOELEOLµJUDIR\ELµJUDIR9LFHQWH;LPHQRTXLHQHQVXOLEUR(VFULWRUHVGHO5H\QR
GH9DOHQFLDFLWDODREUD-XVWDSR«WLFDHQDODEDQ©DGHO*ORULRVR\%LHQDYHQWXUDGR
6DQ$QWRQLRGH3DGXD&HOHEUDGDHQHO&RQYHQWRGH6DQWD/XF¯D9LUJHQ\0£UW\UGH
5HOLJLRVDV&DO©DGDVGHOD2UGHQGH6$JXVW¯QGHOD9LOODGH$O]LUDG¯DGH-XQLR
D³R(OSDGUH-RV«5RGU¯JXH]FUHHWHQHUHQHOPDQXVFULWRRULJLQDOHQVX
FHOGD\DXQTXHGLFHTXHODLQWHQFLµQGH*DVFµGH6LXUDQDHUDODGHSXEOLFDUODMXVWD
LJQRUDODVFDXVDVSRUODVFXDOHVQRVHOOHYµDFDERODHGLFLµQGHOPDQXVFULWR
'H9LFHQWH*DVFµGH6LXUDQDVHGHVFRQRFHFRQH[DFWLWXGHOOXJDUGHVXQDFLPLHQWR
DXQTXHSUREDEOHPHQWHIXHUDGH$O]LUDSHURV¯VHVDEHHOD³RGHVXIDOOHFLPLHQWR
VHJ¼Q$QWRQL)HUUDQGR/RSHGH9HJDKDFHPHQFLµQGHHVWHDXWRUHQVX/DXUHO
GH$SRORQRPEU£QGRORHQXQDGHODVVLOYDVTXHFRPSRQHQHVWHSRHPD
'H9LFHQWH*DVFµQHOQRPEUHVROR
DQWLFLSDGDODYLWRULDOOHYD
SRUTXHDVXSOXPDQXHYDVDODVGHYD
ODTXHYRODQGRYDGHSRORDSROR
1LQIDVGHO6DFUR7XULD\DSDFWµOR 
WH[HGYHUGHVJXLUQDOGDV
GHðRUHVGHRUR\KRMDVGHHVPHUDOGDV
TXHVRQODVGH+HOLFRQD
DWDQWR9HQFHGRUEUHYHFRURQD
 9LFHQWH*DVFµGH6LXUDQDSDUWLFLSµWDPEL«QHQOD-XVWDDOD%HDWLïFDFLµQGHVDQ/XLV%HUWU£QHQOD
ïHVWDDOD%HDWLïFDFLµQGHVDQWR7RP£VGH9LOODQXHYDOD&RQFHSFLµQGH1XHVWUD6H³RUDHQODFHOHEUDGD
HQOD8QLYHUVLGDGDVXSDWUµQVDQ/XFDV\HQHOOLEURGHO6LJOR4XDUWRGHOD&RQTXLVWDGH9DOHQFLDGH
0DUFR$QWRQLR2UW¯
 7,S0VVHQ|
 -5RGU¯JXH]%LEOLRWHFD9DOHQWLQDSFRO
 ,GSFRO
 (OVFHUW¢PHQVSRªWLFVYDOHQFLDQVS
 6LOYDIROY
 5RGU¯JXH]%LEOLRWHFD9DOHQWLQDSFROFHQWUDO
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
7DPEL«QH[LVWHQRWLFLDGH9LFHQWH*DVFµGH6LXUDQDJUDFLDVDXQSRHPDHQFDWDO£Q
GH3HGUR-DFLQWR0RUO¢HQHOTXHVHQRPEUDDYDULRVSRHWDVH[FXOS£QGRORV\HQWUH
HOORVVHQRPEUDDODOFLUH³R*DVFµGH6LXUDQDFXDQGRGLFH
Ø6HU¢*DVFµGH6LXUDQD"
Ø/RVVHXVYHUVRVWHQHQVDO
\QR«VKRPHTXHHQVDYLGD
KDVDEXWVDWLULVDU
\HVWLFKGÛHOOPROWVDWLVIHW 
/RV¼QLFRVYHUVRVTXHVHFRQVHUYDQGHODMXVWDHQKRQRUGHVDQ$QWRQLR$EDGVRQ
DTXHOORVHQORVTXH*DVFµGH6LXUDQDVHGHFODUDULEHUH³RGHO7XULD
<SRUP¯TXHHOPHQRUVR\
GHVXIDPRVD5LEHUD	F
 3RHVLHV%890VIRO
 5RGU¯JXH]%LEOLRWHFD9DOHQWLQDSFROFHQWUDO
!
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
-XVWDHQKRQRUGH'RPLQJR$QDGµQ9DOHQFLD
/DMXVWDHQKRQRUGHOSDGUHIUD\'RPLQJR$QDGµQVHFHOHEUµHQ9DOHQFLDHO
G¯DGHGLFLHPEUHGH'HORVKHFKRVTXHDFRQWHFLHURQHQHVWDRFDVLµQVH
HQFXHQWUDODUHIHUHQFLDGHOSDGUH9LFHQWH*µPH]TXLHQDODHGLFLµQGHODELRJUDI¯D
GH'RPLQJR$QDGµQTXHKDE¯DHODERUDGRHQD³DGLµGRVD³RVP£VWDUGHOD
GHVFULSFLµQGHODMXVWD\DSDUHFLµSXEOLFDGDHQJUDFLDVDXQDVXEYHQFLµQ
RWRUJDGDSRUORVMXHFHVGHODFLXGDGGHFLQFXHQWDOLEUDVFRQHOW¯WXORGH9HUGDGHUD
UHODFLµQGHODYLGDPXHUWH\KHFKRVPLODJURVRVGHOEHQGLWR3)'RPLQJR$QDGµQ
SRUWHUR\OLPRVQHURGHO&RQYHQWRGH3UHGLFDGRUHVGH9DOHQFLD9DQD³DGLGDVFRVDV
PX\QRWDEOHVFRQXQD-XVWD3R«WLFDTXHHQVXDODEDQ©DVHWXYRHOD³R3RUHO
3)9LFHQWH*µPH]'RWRUHQ7KHRORJ¯D\OHFWRUGH3ULPDHQHOSURSLR&RQYHQWR$
ORVPX\LOXVWUHVVH³RUHVGHORV-XUDGRVGHODLQVLJQH&LXGDGGH9DOHQFLD9DOHQFLD
MXQWRDOPROLQRGH5RYHOOD$³R0'&9,,
&RPRVH³DOD$QWRQL)HUUDQGRORVGDWRVVREUH'RPLQJR$QDGµQQRFHVDURQGH
DSDUHFHUDORODUJRGHOVLJOR;9,,HQODVKLVWRULDVUHIHULGDVDOFRQYHQWRGH3UHGLFDGRUHV
\DV¯KDVWDFRQFOXLUHQHO&RPSHQGLRGHODYLGD\YLUWXGHVGHO93DGUH)'RPLQJR
$QDGµQSRUWHUR\OLPRVQHURPD\RUGHO&RQYHQWRLQVLJQHGH3UHGLFDGRUHVGH9DOHQFLD
9DUµQGH0LVHULFRUGLD&ODU¯VVLPRHQSURIHF¯DV3UHGLFDGRUGHOD9LUJLQLGDG9¯FWLPD
GHOD3HQLWHQFLDHVFULWDSRUHOSDGUHGRFWRU\WHµORJRSRUOD8QLYHUVLGDGGH9DOHQFLD
6HUDI¯Q7RP£V0LJXHO
5HVSHFWRDODFHOHEUDFLµQGHOD-XVWDHOSDGUH9LFHQWH*µPH]DïUPDORVLJXLHQWH
-XVWDSR«WLFDTXHHQHOFRQYHQWRGHSUHGLFDGRUHVYXRVLFSRUXYR!HQDODEDQ©D
GHOJORULRV¯VVLPRSDGUHIUD\'RPLQJR$QDGµQ$9H\QWH\RFKRGH(QHURGH
G¯DGHORVVDQWRV,QQRFHQWHVTXHIXHHOGHODPXHUWHGHQXHVWUREHQGLWR
SDGUHTXHGHVSX«VGHOD0LVVDGHWRGRVORV6DQWRV\VHUPµQTXHVHSUHGLFµ
GHVXVJUDQGHVYLUWXGHV\VDQWLGDGKXYLHVVHSRUODWDUGHHQHO&RQYHQWRXQD
-XVWD3R«WLFDHQTXHVHGL[HVVHQPDUDYLOORVDVJUDQGH]DVGHOEHQGLWR3RUWHUR
(VWRVHDFRUGµWDUGHTXDWURG¯DVDQWHVGH1DYLGDG\DXQTXHIXHEUHYHHO
WLHPSRQRIXHEDVWDQWHHVWRUYRSDUDTXHORVGHOLFDGRVLQJHQLRVGH9DOHQFLDQR
ERODVVHQFRPRJXLODVHQVHJXLPLHQWRGHOFHOHVWLDO$QDGµQ\GLHVVHQDOFDQFH
DPXFKDVGHVXVDODEDQ©DV)L[£URQVHFDUWHOHVHQTXHVHGDYDWUHVVXJHWRV\
 &LWDGRSRU$QWRQL)HUUDQGR(OVFHUW¢PHQVS
 %89<KSSSHUJDPLQRIDOWDQS£JLQDVDOïQDO
 2SFLWS
 9DOHQFLD
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VHSURPHW¯DQSUHPLRV\HOG¯DVH³DODGRDYLHQGRPX\JUDQGHFRQFXUVRGHJHQWH
HQOD\JOHVLDGH3UHGLFDGRUHVDVHQW£QGRVHORVWUHVMXH]HVTXHGHVWHFHUWDPHQ
VHVH³DODURQVHGLRSULQFLSLRDODïHVWDFRQXQDV5HGRQGLOODVTXHFRPSXVR\
OH\µGRQ0LJXHOGH5LEHOODVWDQEHOODVPHUHFHQVHUDODEDGDVPX\GHHVSDFLR
OH\«URQVHHQQRPEUHGHORVSREUHV\GH]¯DQDVV¯
0£VWDUGHHOPLVPR9LFHQWH*µPH]HIHFW¼DXQUHVXPHQGHORTXHVHSLGHHQHO
FDUWHO
(QHOFDUWHOFRPRDEDMRVHGLU£SHG¯DQORVMXH]HVXQ6RQHWRHQTXHVHFLIUDVVH
WRGDODYLGDGHOEHQGLWR3RUWHUR&LQFR5HGRQGLOODVTXHWXYLHVVHQSRUVXJHWR
XQRGHVXVPLODJURV<VHLVRFWDYDVTXHWUDWDVVHQGHODOLPRVQDFRUSRUDO\
HVSLULWXDOTXHGDYDDORVSREUHV$HVWRVVXJHWRVOH\HURQSULPHURPXFKRVDOD
GHYRFLµQ\HOSULPHURIXH
3HURHOFDUWHOQRDSDUHFHLQPHGLDWDPHQWHVLQRTXHHVW£LQFOXLGRGHQWURGHOD
VHQWHQFLDGHOFHUWDPHQDQWHVGHOYHMDPHQDORVSDUWLFLSDQWHV(OWH[WRGHOFDUWHOHV
HOVLJXLHQWH
<DVV¯HOIDPRVR'RPLQJR
FRQMXVWD\VDELDFRGLFLD
HQFDYDUODPLQDVDQWD
TXLHUHTXHPXFKRVOHVLUYDQ
$ORVP£VGLHVWURVSRHWDV 
UHFLRVµORHQVXOLVWD
WRPHQHQYH]GHD©DGRQHV
KDUSDVYLKXHODV\O\UDV
WUDEDMHQSRUGHVFXEULU
ODVYLUWXGHVHVFRQGLGDV 
GHDTXHOTXHVLHQGRDQDGµQ
£JXLODHVELHQTXHOHGLJDQ
4XLHQOHGLRHOK£ELWR\QRPEUH
TXLHUHTXHHQODFDVDPLVPD
VHFDQWHQVXVDODEDQ©DV 
GRIXHURQG«OPHUHFLGDV
(OG¯DHQTXHVHFHOHEUDQ
GHOD\JOHVLDODVSULPLFLDV
 9LFHQWH*µPH]5HODFLµQ$QDGµQSS
 ,GS
!
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TXHRIIUHFHQDODLQRFHQFLD
ORVLQQRFHQWHVVXG¯D 
(QXQ6RQHWRVHHQFLHUUH
WRGRHOFXUVRGHVXYLGD
\HVSHUHHOP£VDFHUWDGR
GHRURSXURXQDVRUWLMD
<XQDFXFKDUDGHSODWD 
HOTXHHQUD]µQ\MXVWLFLD
HQHOVHJXQGROXJDU
REOLJDUHDTXHOHDGPLWDQ
'H£PEDUOOHYDU£XQRVJXDQWHV
HOTXHFRQVH\VUHGRQGLOODV 
GHDGLH]XQPLODJURVµOR
VX\RFRQP£VJUDFLDHVFULYD
7UHVURVDULRVJXDUQHFLGRV
DOVHJXQGRVHOHDSOLFDQ
FRQTXHD'LRVSDUDRWUDYH] 
HOSULPHUOXJDUOHSLGD
&LQFRRFWDYDVODVTXHDOVDQWR
FRQP£VOHYDQWDGDVULPDV
SLQWDUHQGDQGRDVXVSREUHV
GHDOPD\FXHUSRODFRPLGD 
'HSODWDHQXQUHOLTXLDULR
WHQGU£DJQXV\UHOLTXLDV
\ODVVHJXQGDVGRVSDUHV
GHJXDQWHVGHOD=D\G¯D
(OGRFWRU0DVFRPRMXH] 
HVWDVFDXVDVGHWHUPLQD
FRQRWURVGRVFRQVHMHURV
TXHOHD\XGHQ\OHDVLVWDQ
(QHOG¯DVDFURVDQWR
TXHKRQUDHOSDUWRGH0DU¯D 
DFXGDFRQVXVWUDEDMRV
TXLHQORVSUHPLRVDVSLUD
$OTXHHQODSXHUWDVXFHGH
VHHQWUHJXHQSRUTXHUHFLED
ODVDODEDQ©DVGHOSDGUH 
HOKLMRTXHDOO¯OHPLUD
 ,GSS
!
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3DUWLFLSDURQDOSUHPLR9LFHQWH*DVFµQ-XDQ&HUYHOOµQ5RTXH/µSH]GH3HURQD
9LFHQWH*µPH]/RUHQ]R9DOHQ©XHOD'RFWRU5HMDXOHVRU%HUQDUGD5RPHUR-HUµQLPR
0DUW¯QH]GHOD9HJD0D[LPLOLDQR&HUG£Q'RFWRU9LUX«V-HUµQLPRGH(VSHMR)UDQ
FLVFRGH&DVWUR$ORQVR*DUF¯D/X[£Q\(VWHEDQ2UWL]$GHP£VRWURVSRHWDVOH\HURQD
ODGHYRFLµQRDOOLEURFRPRSRUHMHPSOR'RPLQJR0DULDFDQµQLJRGHODVDQWDLJOHVLD
VH7DUUDJRQD\FDWHGU£WLFRGHHVFULWXUDHQOD8QLYHUVLGDGGH7DUUDJRQD9LFHQWH0D
ULQHU0LJXHOGH5LEHOODV,XVHSH5RVWURMR-XDQ&HUYHOOµQ-DFLQWRGH&DVWUR\DOJXQRV
TXH\DIXHURQQRPEUDGRVFRPRSDUWLFLSDQWHVDOSUHPLR&RPRVHSXHGHYHU«VWHIXH
XQFHUWDPHQDOTXHDFXGLHURQSRFRVSDUWLFLSDQWHVWDQVµORFDWRUFHWDOYH]SRUTXH
KXERSRFRWLHPSRGHODOGHHQHURGH<GHHOORVIXHURQSUHPLDGRVSRU
VXVYHUVRVVRU%HUQDUGD5RPHUR-HUµQLPR0DUW¯QH]GHOD9HJD9LFHQWH*DVFµGH
6LXUDQD9LFHQWH*µPH])UDQFLVFRGH&DVWURHOGRFWRU5HMDXOH\/RUHQ]R9DOHQ©XHOD
VLHQGRHOMXH]GHODMXVWDHOGRFWRUIUD\'LHJR0DV\DFWXµFRPRVHFUHWDULR0LJXHOGH
5LEHOODV9LODQRYD
'HVSX«VGHHVWDVFRPSRVLFLRQHVHOSDGUH9LFHQWH*µPH]TXHWDPEL«QFRQFXUVµ
FRPRDVSLUDQWHDOSUHPLRLQFOX\HODVGHDTXHOORVTXHSDUWLFLSDURQHQODMXVWD6HJ¼Q«O
PLVPRDïUPDm$FDEDQGRGHOHHUORVYHUVRVTXHDTX¯KHSXHVWRDODGHYRFLµQ\RWURV
TXHSXGLHUDWUDHU\VµORVHGH[DQSRUTXHQRFUH]FDHVWHOLEURGHPDVLDGRFRPHQ©DURQ
ORVTXHDY¯DQHVFULWRDOSUHPLRSRUHVWHRUGHQ}
$OïQDOGHHVWRVYHUVRVVHGLFHHQHOOLEURm)LQGHORVYHUVRVTXHVHOH\HURQDO
SUHPLR}ORTXHKDFHSHQVDUTXHDTX¯9LFHQWH*µPH]V¯TXHSXEOLFµWRGRVORVSDU
 $QWRQL)HUUDQGR&HUW¢PHQVSRªWLFVSGLFHTXHSDUWLFLSDURQ
 /RVWH[WRVGHORVSDUWLFLSDQWHVHQODïHVWDVHHQFXHQWUDQXELFDGRVHQHOOLEURFRQHOVLJXLHQWHRUGHQ
'0DULDQ'HOHWHUQR-RUG£QHQODFRUULHQWHVRQKRMU90DULQHU3HQQLJHURFRHOLTXLLDP
WHQHW$VWUDYRODWXYYODWLQRVKRMY,G,QFO\WXVWHULVIXOJHQV$QDGRQLVDVWULVYYODWVKRMV
YU,G$OEDFROXPQDROLPPDJQUDWLVH[LLWDOYRYYODWVKRMU)&DVWUR$YH\QRV)UD\
9LQFHQWHFRPELGDGRVRQKRMY05LEHOODV'RPLQJRDTXLHQGHYHQWDQWRTXLQWSS
-5RVWURMR/DFDUWDGHGHVDI¯RURPDQFHYYSS$QµQLPR4XLHQYLHUHDQXHVWUR
$QDGµQURPYYSSHQGHFVIRUPDQGRWUHVHVWULELOORV\RFWRV¯ODERV-0DUW¯QH]
3URIHVVµGHVGHQL³ROD)HVDQWDRFWSS-&HUYHOOµQ3XHVDSREUHVHQHOVXHORTXLQW
SS$QµQLPR(ODYHTXHDODVIXHQWHVVHGHUULEDVRQS6RU%HUQDUGD5RPHUR(Q
P£VGHXQDRFDVLµQTXLQWSS/9DOHQ©XHOD9XHVWUDYLGD$QDGµQSLGHQTXHFDQWHVRQ
S-GH&DVWUR'HVGHOD&RUWHGHO&LHORURPYYSS-GH(VSHMR&DQWDU$QDGµQ
TXLVLHUDTXLQWSS
 ,GS1µWHVHFµPRHOSDGUH9LFHQWH*µPH]DGYLHUWHGHODHOLPLQDFLµQGHDOJXQRGHORVWH[WRV
TXHVHSUHVHQWDURQDODGHYRFLµQ
 ,GS(VWRVIXHURQORVVLJXLHQWHV)GH&DVWUR9LVWLµ-HV¼VGHSREUHHOSULPHUPDQWRVRQS
5/µSH]GH3HURQD$YHUHQ/RVFRV$QDGµQQDFLGRVRQS9LUX«V'U'RPLQJR$QDGµQ
GH'LRVDPDGRVRQSS$*DUF¯D/X[£Q'HQL³RODLQQRFHQFLDVDQWD\SXUDVRQS
(2UWL]$QDGµQTXHDJXDVGHOEDXWLVPRVDQWRVRQSS/9DOHQ©XHOD/RVFRVFRPLQLGDG
TXHHVGH'DURFDVRQS-0DUW¯QH]'LµOH/RVFRVKXPLOGHQDFLPLHQWRVRQS0&HUG£Q
!
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WLFLSDQWHV\QRFRPRRFXUULHUDHQORVSRHWDVTXHSDWLFLSDURQDODGHYRFLµQTXHVH
GH[DQSRUTXHQRFUH]FDHVWHOLEURGHPDVLDGR
/RVJDQGRUHVDUULEDPHQFLRQDGRVIXHURQQRPEUDGRVHQODVHQWHQFLDTXHVHVLJXH
(VWRVVRQ'RPLQJRVDQWR
ORVELHQHQWRQDGRVFLVQHV
TXHYXHVWUDVDOWDVJUDQGH]DV
HQFDUHFLHURQKXPLOGHV
<HQHOPRQWHGHVDYLGD 
TXHFRQFLHORVFRPSLWH
ODVPLQDVKDQGHVFXELHUWR
YHQWXURVRV]DKRU¯HV
<SXHVGL[HVXVGHIHFWRV
ïVFDOFRQOLFHQFLDOLEUH 
\DFRPRMXH]DODER
VXVSHQVDPLHQWRVVXWLOHV
<YRVGLYLQRSRUWHUR
TXHYXHVWURVPHQGLJRVWULVWHV
HQWUHGRWULQDDPHGLGD 
GHVXHQWHQGLPLHQWRVLPSOH
ORVPHQGUXJXLOORVGHSDQ
GHPDGHUDUHSDUWLVWHV
TXHDPXFKRVVREUDUDSRFR
FRQPLODJURVLQIDOLEOHV 
$OKDYHUGHUHSDUWLU
ORVED[RVSUHPLRVYLVLEOHV
TXHHQWUHHVWRVïHOHVGHYRWRV
KR\PLVHQWHQFLDGLYLGH
3XHVQRPHG£\VHVWDJUDFLD 
GHTXH\RORVPXOWLSOLTXH
FRQVXHORV\GHVHQJD³RV
$1DGRQDYHJDQGR$QDGµQSDVVDVRQSS9LUX«V'U1DFHUGH/REDXQKRPEUHSRFR
HVSDQWRVRQS9*DVFµQ)XQGDVREUHKXPLOGDGVXVDQWDYLGDVRQSS-GH(VSHMR
1DFLµHQ/RVFRVVXKXPLOGH\SDWULRVXHORRFWDYDVSS6RU%HUQDUGD5RPHUR(QWUHSREUHV
'RPLQJRRVFRQVLGHUR,GSS-&HUYHOOµQ6LEXVFDUD$QDGµQTXHOHSLGLHVVHQ,GSS
5/µSH]GH3HURQD0LODJURVR$QDGµQDYHHVFRJLGD,GSS9*DVFµQ/DFDEH©DGHO
PXQGR3HGUR6DQWR,GSS9*µPH](QGRVPLODJURVTXHDEU£\VTXLQWSS
/9DOHQ]XHOD/DOX]RUHYHODFLµQTXLQWSS5HMDXOH'U$XQTXHGH$QDGµQODSOXPD
TXLQWSS9*DVFµQ'RPLQJR$QDGµQGHYRVTXLQWSS
 ,GS
!
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
GHVVDVHVIHUDVVXEOLPHV
DTXLHQQRJDQDHPELDG
VHU£PDUDYLOODLQVLJQH 
GHVHQJD³DUXQSRHWD
P£VTXHKD]HUXQWRSROLQ]H
4XHFRQWDOIDYRUVLJXUR
GHVXFµOHUDWHUULEOH
GLJRTXHHVGLJQRVRQHWR 
GHTXHHOSUHPLRDSOLTXH
HOTXHIUD\&DVWURHVFULYLµ
\DVV¯'RPLQJRSHUPLWH
KRQUHODVRUWLMDGHRUR
PDQRTXHWDQELHQHVFULYH 
4XHDXQTXHFRQ«OPHSDUHFH
DOJRHOSUHPLRLQFRPSDWLEOH
SDUDTXDQGRRELVSRVHD
HVELHQTXHVHOHDQWLFLSH
<ODFXFKDUDTXHVRO¯D 
VHUSUHPLRGHED\ODULQHV
/X[£QHVIXHU©DODJDQH
SXHVQDGLHPHMRUODSLGH
$ODVFRSODVGH5HMDXOH
ORVJXDQWHVGH£PEDU\DOPL]TXH 
SXHVTXHWDQMXVWROHYLHQHQ
HVMXVWRTXHVHOHHPE¯HQ
9DOHQ©XHODORVURVDULRV
OOHYDFRQTXHD'LRVVXSOLTXH
ODLQMXVWLFLDSHUGRQH 
TXHTXL©£HQG£UVHORVKL]H
(OUHOLTXLDULRKDSUHPLDGR
GHODPRQMDORVPDWL]HV
FRQTXHDOVDFURQRVSLQWµ
HQWUHVXVSREUHVKXPLOGH 
/RVJXDQWHVGHðRUHVJDQD
*DVFµQDXQTXHKHGHGH]LUOH
TXHHVWRGHVLJXQGRVSUHPLRV
HQðRUHVVLHPSUHFRQVLVWH
(VWRV 
 ,GSS(OWH[WRGHODVHQWHQFLDQRHVW£DFDEDGRSRUIDOWDUS£JLQDVHQHOHMHPSODUPDQHMDGR
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+HDTX¯ORVWH[WRVGHORVSULPHURVSUHPLRVGHHVWDMXVWDSR«WLFD
'HO3DGUHIUD\)UDQFLVFRGH&DVWUROHFWRU
GH7KHRORJ¯DGH3UHGLFDGRUHVVRQHWR
9LVWLµ-HV¼VGHSREUHHOSULPHUPDQWR
TXDOQL³RVLPSOHHQWUHORVVLPSOHVFUHFH
MRYHQVLUYHDVXVSDGUHV\REHGHFH
YDUµQVHPXHVWUDHOP£VSHUIHWR\VDQWR
6XYLGDUHOLJLRVDFDXVDHVSDQWR 
HQVXVPLODJURVVXYLUWXGSDUHFH
ODVSHQDVGHVXPXHUWHD'LRVRIIUHFH
GH[DDVXVSREUHVFRQWULVWH]D\OODQWR
(VWHHVHOFXUVRGHODYLGDVDQWD
GH'RPLQJR$QDGµQWDQDPHGLGD 
TXHDOVXHOR\FLHORHVJUDQUD]µQTXHDVRPEUH
SXHVPHUHFLµJR]DUWDQWR
TXHODYLGDGHDTXHOTXHOHGLRYLGD
HVVDHVODVX\DFRQPXGDUOHHOQRPEUH
5HGRQGLOODVGHO'RFWRU5HMDXOH
DXQPLODJURGHOSDGUH$QDGµQ
$XQTXHGH£QDGHODSOXPD
QXQFDIXHSDUDERODU
 ,GS\HQHOYHMDPHQSGLFHm'HOSDGUHIUD\&DVWURDOSXHVWROOHJµXQGLVFUHWRSDSHO
HQPXFKRWLHPSRGLVSXHVWRPDVD\WDQWRVLPSOHHQ«OTXHQRVDOLµELHQFRPSXHVWR<VLSUHPLR
KDPHUHFLGRHQHVWDLJXDOHVWDFDGDLPDJLQRTXHDYU£VLGRSRUTXHGHOWLHPSRODHVSDGDPXFKRP£V
ODUJDKDWHQLGR'L]HTXH-HV¼VFUHFLµVLPSOHHQWUHVLPSOHV\KDVLGRSRUTXHQRVHOHDFRUGµTXH
TXDQGRQL³RSHUGLGRVDELRD6DELRVHQVH³µ$OSDGUH)UDQFLVFRGH&DVWURVHOHGLVFXOSDHOROYLGRGHO
HSLVRGLRE¯EOLFRGH-HV¼VFRQORVGRFWRUHVHQHOWHPSOR}
 ,GSS\HQHOYH[DPHQSGLFHm5HMDXOHHQHVWDRFDVLµQXQDV5HGRQGLOODVWUX[R
HQTXHFRQJUDQGHYRFLµQSDUDSDUHFHU&DUWX[RTXLVRFRPHQ©DUSRU'RQ<KDUWRPHMRUOHHVWXYLHUD
HVWDRSLQLµQTXHKDDGTXLULGRMXVWDPHQWHYHUGDGHUDVLFRPRHO'RQKDWUD¿GRVµORHOVLOHQFLR
WUX[HUD$OVDQWRSLGHHO'RWRUXQ'RQGHVDELGXU¯DP£VSLHQVRGHPLULJRUTXHVLOHWLHQHHVWH
G¯DDYU£GHVHUGHWHPRU}
!
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SRUTXHDTXHOODERQGDGVXPD
VHODGLRSDUDFRUWDU
VRODPHQWHEODQFDHVSXPD 
&RQWRGRHQHVWDRFDVLµQ
HQP£VTXHPXFKRWHUQ¯D
XQDSOXPDGH$QDGµQ
SRUWUDHUFRQVLJRXQGRQ
\GRQGHVDELGXU¯D 
3RUTXHVLQ«OQRHVSRVVLEOH
FRQWDUXQKHFKRQRWDEOH
DTXDOTXLHUOHQJXDLQGH]LEOH
DTXDOTXLHUYLVWDDGPLUDEOH
\DWRGRRGLRLQFUH¯EOH 
8QDKD]D³DTXHODFUXGD
PRUWDOVHQWHQFLDDWURSHOOD
\GHPXHUWHHQYLGDPXGD
\XQPLODJURTXHVLQGXGD
ORVHU£GHQRWHQHOOD 
$IðLJ¯DHODOWRFLHOR
FRQDFHUEDPDQRIXHUWH
GH;£WLYDHOWULVWHVXHOR
GHXQDLQHYLWDEOHPXHUWH
FRQJHQHUDOGHVFRQVXHOR 
'HODSHVWHODSHVWH]D
WRPµSRUMXH]WUHPHQGR
FX\DLQVµOLWDïHUH]D
FRPRODEODQGDWRUSH]D
QRVHYHQFHVLQRKX\HQGR 
8QIUD\OHVLJXLµHVWHHVWLOR
\GHODJUDQFRQWDJLµQ
KX\µHOPRUW¯IHURïOR
\HQDODVGHHVWH$QDGµQ
IXQGµVXVLJXURDVLOR 
$&DVWHOOµQ\VXRIïFLR
TXHHQYLFDULRGH[µ
SHURQRGHGDULQGLFLR
TXHVLHPSUHWHPLµHOMX\]LR
TXHGHVXKX¿GDVHHFKµ 
!
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3XHVDXQTXHWRGRVDXQD
VLQWLHURQELHQGHVXDXVHQFLD
FRQVXVUXHJRVLPSRUWXQD
DHVWHQRUWHGH9DOHQFLD
TXHORVHDHQVXIRUWXQD 
(OTXDOFRPROHLOXVWUµ
ODOX]FODUDLQGHïFLHQWH
OX]GHVXGXGDOHGLR
\DVXFDVDOHHPELµ
FRQXQDFUX]HQODIUHQWH 
(VWDOHJX¯D\DGLHVWUD
\DVXPDQDGDDIðLJLGD
OLEUDGHVXHUWHVLQLHVWUD
DVVLJXUDQGRVXYLGD
SRUFDXVDGHODQXHVWUD 
<FRQODVSURPHVDVFLHUWDV
GHOTXHDEXHOWDVGHFRQVHMRV
DELYµHVSHUDQ©DVPXHUWDV
FRQHVWDUFDVLDODVSXHUWDV
PLUDURQHOPDOGHOHMRV 
2FWDYDVGH6RU%HUQDUGD5RPHUR5HOLJLRVD
GHO5HDO&RQYHQWRGHOD=D\G¯D
(QWUHSREUHV'RPLQJRRVFRQVLGHUR
ULFRSXHVHOORVVRQGH'LRVWKHVRUR
\RVKL]RGHVXVFRIUHVWKHVRUHUR
FRPRDOPDVSREUHGHVXKXPLOGHFKRUR
3DVWRDVXVDOPDVRIIUHF«\VSULPHUR 
DFULVRODQGRFRQGRFWULQDHORUR
SRUTXHVDE«\VPX\TXHHVRURHOSREUH
TXHFRQSHFDGRVVHFRQYLHUWHHQFREUH
 ,GSS\HQHOYHMDPHQSGLFHm'H6RU%HUQDUGD5RPHURYLHQHXQSDSHOVLQJXODU
\G«OFRQUD]µQLQïHURTXHDUD³DPHKDQGHOODPDUVLVDFDUSRQ©R³DTXLHUR$XQWHPHUDULRMX¯]LR
YLHQGRTXHWDQGRFWRYLHQHFRVDDJHQDDVXH[HUFLFLRTXHDOJRGH$QWHFKULVWRWLHQHHQORVSDGUHVOH
GDLQGLFLR6LDTX¯HOVLJXQGRLQWHU«VOHGLHUHWHQJRSRUOODQRTXHDYU«DQGDGRP£VFRUW«VGH[DQGR
HOSUHPLRHQVXPDQRSXHVSUHPLRGHPDQRVHV}
!
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
3RUVHUGHFDULGDGHOH[HUFLFLR
FRQXQJXVWROHXV£\VWUDVRUGLQDULR 
DWRGRVRVPRVWU£\VEODQGR\SURSLFLR
DTXL«QG£QGROHSDQ\DTXL«QURVDULR
<WDQWRORVDP£\VTXHHVFODURLQGLFLR
GHTXHDOSREUHWHQ«\VUHOLTXDULR
HQTXHDGRU£\VD'LRVTXH«OUHSUHVHQWD 
\VXVWHQW£\VHQ«ODOTXHRVVXVWHQWD
/RTXHHQWUHSREUHVRVDOHJUDHOYHURV
PDQLïHVWDODULVDHQYXHVWUDFDUD
QLQJXQRRVYLROOHQDQGRVXVSXFKHURV
QLHOURVWURWULVWHQLODPDQRDXUD 
<FXDQGRFRQORVRMRVP£VVHYHURV
SDUDHOFDVWLJROHYDQW£\VODYDUD
ED³£\VODEODQFDQLHYH\ODELRVURMRV
FRQORVWLELRVFULVWDOHVGHORVRMRV
0LHQWUDVORVSDQHVUHSDUW¯VFRQWHQWR 
YXHVWUDOHQJXDFDQWDQGRVROHPQL]D
GLYLQDVDODEDQ©DVFX\RDFFHQWR
HOIXHJRYLYRGHODPRUDWL]D
<KD]LHQGRSXQWDVVXEHHOSHQVDPLHQWR
DGRQGHODOLPRVQDVHHWHUQL]D 
TXH'LRVSRUTXLHQVHGDODHVWLPDWDQWR
TXHODVXEHDODFXPEUHGH2UHEVDQWR
&RQHVWHUHJRFLMRVREHUDQR
YXHVWUDPLVHULFRUGLDVHH[HUFLWD
FX\RELHQQRFRQRFHHOPXQGRYDQR 
SXHVSRUQRFRQRFHOOHQROHLPLWD
/LPRVQDUHSDUW¯VFRQIUDQFDPDQR
\ODHVSHUDQ©DTXHHQYXHVWUDDOPDKDELWD
GHOPXQGRRVDVVLJXUDODYLFWRULD
FRQODVPHMRUHVSUHQGDVGHODJORULD 
!
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-XVWDSR«WLFDDODEHDWLïFDFLµQGH/XLV%HUWU£Q9DOHQFLD
6HSXEOLFµODmFULGD}SDUDODFHOHEUDFLµQGHODVïHVWDVGHODFDQRQL]DFLµQGH/XLV
%HUWU£QHOGHDJRVWRGHEDMRHOW¯WXORGH6/YGRYLFL%HUW£Q9DOHQWLQL'RPLQLFDQL
%HDWLïFDWLRQH9UEV0DWHUH[XOWDW(VFXGRGHOD*HQHUDOLWDW\GH9DOHQFLD9DOHQFLD)HOLSH
0H\\HOG¯DGHVHSWLHPEUHORV-XUDGRVGHODFLXGDGDFRUGDURQTXHmVLHQGRQDGHV
\SDJDGHVD3KHOLS0H\LPSUHVVRUGRVOOLXUHVGHVHWVRXV\VLVGLQHUVDGDTXHOOGHJXGHVSHU
ODLPSUHVLµGHOHVFULGHVTXHDLPSULPLWGHOEHQDYHQWXUDWSDUHIUD\/OX¿V%HUWU£Q}
6REUHODVMXVWDVGHODVïHVWDVTXHVHFHOHEUDURQVHWLHQHODLQIRUPDFLµQJUDFLDV*DV
SDU$JXLODU\IUD\9LFHQWH*µPH]TXHSXEOLFDURQVHQGDVUHODFLRQHVVREUHWDOHYHQWR
/DSULPHUDHQDSDUHFHUIXH)LHVWDVTXHODLQVLJQHFLXGDGGH9DOHQFLDKDKHFKRSRUOD
EHDWLïFDFLµQGHO6DQWR)UD\/X\V%HUWU£Q-XQWRFRQOD&RPHGLDTXHVHUHSUHVHQWµGH
VXYLGD\PXHUWH\HO&HUWDPHQ3R«WLFRTXHVHWXYRHQHO&RQYHQWRGH3UHGLFDGRUHV
FRQODVREUDVGHORV3RHWDV\6HQWHQFLD'LULJLGRDORV0X\,OXVWUHV6H³RUHV-XUDGRVGH
GLFKD&LXGDG3RU*DVSDU$JXLODU(VFXGRGH9DOHQFLD(Q9DOHQFLDHQFDVDGH3HGUR
3DWULFLR0H\MXQWRD60DUW¯Q9«QGHVHHQFDVDGH)UDQFLVFR0LJXHOOLEUHURD
ODFDOOHGH&DYDOOHURV<HOVHJXQGROLEURHV/RVVHUPRQHV\ïHVWDVTXHODFLXGDG
GH9DOHQFLDKL]RSRUOD%HDWLïFDFLµQGHOJORULRVRSDGUH6DQ/X\V%HUW£Q3RUHO3DGUH
0DHVWURIUD\9LQFHQWH*µPH]GHOD2UGHQGH3UHGLFDGRUHV$OD,OOXVWU¯VVLPD6H³RUD
'R³D*XLRPDUGH&RUHOOD\&£UGHQDV&RQGHVVDGHOD3XHEOD(VFXGRGHODRUGHQ
&RQSULYLOHJLR,PSUHVVRVHQ9DOHQFLDHQFDVDGH-XDQ&K\VµVWRPR*£UUL]$³R
9«QGHVHHQHO&RQYHQWRGH3UHGLFDGRUHV$GHP£VWDPEL«QVHGHVFULEHQHVWDVïHVWDV
HQHOOLEURGH)UDQFLVFR1RYHOODWLWXODGR5HODFLµQGHODVïHVWDVTXHODPX\QREOH\
&RURQDGDFLXGDGGH9DOHQFLDKDKHFKRDOD%HDWLïFDFLµQGHOVDQWR)U/XLV%HUWU£QGH
OD2UGHQGH3UHGLFDGRUHV(Q9DOHQFLDSRU-XDQ9LFHQWH)UDQFR
(OOLEURGH*DVSDU$JXLODUFRQWµFRQXQDVXEYHQFLµQDFRUGDGDSRUODFLXGDGHO
GHGLFLHPEUHGHSDUDTXHVHOHSDJDVHQDODXWRU
 %899DULRV&ULGDHQYDOHQFLDQRDODFHOHEUDFLµQGHODïHVWDTXHHPSLH]DHOGRPLQJR
GHDJRVWR\WHUPLQDHOPL«UFROHVVLQPHQFLRQDUODMXVWDSR«WLFD7DPEL«QHQ%890VVELVVH
HQFXHQWUDRWURFDUWHOGLIHUHQWHGHODQWHULRUHQODSRUWDGDJUDEDGRGHOVDQWRHVFXGRGHODFLXGDG\GHOD
*HQHUDOLWDWPHMRUUHGDFWDGR\OOHJDODFULGDKDVWDHOGRPLQJRVLJXLHQWHG¯DHQHOTXHVHFHOHEUµODMXVWD
DXQTXH«VWDWDPSRFRVHPHQFLRQD
 0DQXDOGH&RQVHOOVQ|$
 %89<(VWHHMHPSODUHUDSURSLHGDGGH2QRIUH(VTXHUGR
 %89<
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7DOOHQORV
REHOLVFRV\FRORVRVLGSS,5RVWURMR'HXQDQREOHPDWURQDEHOODDPDEOHLGSS
90DULQHU&LXGDGLOXVWUHTXHWXFODURQRPEUHLGSS$)UH[D'HVGHOUXYLR$OHP£Q
!
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<WUDVHVWDVFRPSRVLFLRQHV*DVSDU$JXLODULQLFLDOD,QWURGXFFLµQGHODVHQWHQFLD
DODEDQGRODYLGDGH/XLV%HUWU£Q\FRPSDUDVXHVIXHU]RDOGH$OHMDQGUR0DJQR
5HïHUHWDPEL«QORVYLDMHVGHSUHGLFDFLµQTXHHIHFWXµHOVDQWRSRUWLHUUDVGHLQGLRV
DODQRVJULHJRVSHUVDV\JRGRVFRQXQDDODEDQ]DDOïQDODXQF£OL]TXH/XLV%HU
WU£QKL]RJUDEDU*DVSDU$JXLODUDGHP£VGHUHFRQRFHUODLPSRUWDQFLDGHWRGRVORV
DFWRVTXHVHFHOHEUDQHQXQDïHVWDGDDHQWHQGHUTXHORP£VGHVWDFDEOHGH«VWDIXH
ODMXVWD
<DVV¯YLHQGRTXHHVMXVWRTXHLQWHUSRQJD
ORVWLHUQRVGXOFHVDSD]LEOHVOORURV
\TXHODVOODQHVFRGLFLRVDVURPSD
GHVXVULFRVHUDULRV\WHVRURV
GHODIDPDS¼EOLFDFRQODWURPSD 
ïHVWDVP£VFDUDVMXHJRVFD³DVWRURV
IXHJRVOX]HVFRPHGLDVED\OHVGDQ©DV
\F£QWLFRVGHHWHUQDVDODEDQ©DV
SRUVRODVHOODVXQFDUWHOSXEOLFD
FRQSUHPLRVGHYDORUDOWRH[FHOHQWH 
TXHDQLPDQDODJHQWHTXHVHDSOLFD
GHYHUGHODXURDFRURQDUVXIUHQWH
TXHODïHVWDP£VQREOH\ODP£VULFD
TXHHQVHUVDELDGLVFUHWD\HORTXHQWH
DORP£VDOWRGHSRWHQFLDOOHJD 
HVVLQORVYHUVRVPXGDVRUGD\FLHJD
$FRQWLQXDFLµQ*DVSDU$JXLODUFRPLHQ]DFRQHOYHMDPHQGHTXLQWLOODVHQHO
TXHODQ]DXQDIHUR]FU¯WLFDFRQWUDORVPDORVSRHWDV
4XHOLQGDFRVDVHU¯D
VLVHSXGLHVVHWHQHU
VLQSRHWDVODSRHV¯D
7RGRVGHTXDOTXLHUPDQHUD
WLHQHQQRPEUHTXHPHUHFH 
DO,QGLRDGXVWRLGSS/R]DQR1XQFDGHORVURPDQRVODJUDQGH]DLGSS-GH
&DVWUR5HJR]LMDGDHVW£VDOHJUH\ULFDLGSS-2UWV/DVFDXGDORVDV\GLYLQDVIXHQWHVLG
SS5HMDXOH'U'HVSX«VTXHFRQDIHFWRVLQVHJXQGRLGSS
 $JXLODU)LHVWDV,QWURGXFFLµQRFWDYDVFDFLµQ[D%D%E&&\RFWDYDV
 *$JXLODURSFLWS
!
3DVTXDO0DVL8Vµ

TXHOHUHVSHWHTXDOTXLHUD
SHURSRHWDSDUHFH
TXHHVQRPEUHGHYHUGXOHUD
<DVV¯HOSRHWDVHHVWUD³D
\DGHQRPEUDUVHHQWUHJHQWHV 
\FRQJUDQGHDVWXFLD\PD³D
GL]HVXQRPEUHHQWUHGLHQWHV
FRPRSHVFDGRUGHFD³D

FRQYHUVRVSHUQLTXHEUDGRV
YLHQHQSRHWDVIDPRVRV 
GHPLOJUDFLDVDGRUQDGRV
SHURQRSRUVHUJUDFLRVRV
GH[DQGHVHUGHVJUDFLDGRV
6µORUHVWDDOïQDOSURQXQFLDUODVHQWHQFLDTXHGHFODUHORVYHQFHGRUHVGHOFHUWDPHQ
(OWH[WRGHODVHQWHQFLDVHUHïHUHHQHOVLJXLHQWHURPDQFH
EUHQVHHQHVWRODVSXHUWDV
GHDTXHOVREHUDQRDOF£©DU
TXHODEUµHOJUDQODSLGDULR
GHWRSDFLRV\HVPHUDOGDV
G«OVDOHXQDEHOODYLUJHQ 
TXHHPSX³DHQVXVPDQRVEODQFDV
SRUVHUGH'LRVODMXVWLFLD
HOHQIRTXH\ODEDODQ©D
&RQVHUEHOODFRPRHOVRO
VDOHOLQGDFRPRHODOYD 
SRUTXHHOYHVWLGRTXHWUDH
HVGHRURHQFDPSRGHQ£FDU
3DUDED[DUDODWLHUUD
WLHQGHVXVOLJHUDVDODV
TXHOOHJDQDHQWUDPERVSRORV 
SRUVHUODVSXQWDVPX\ODUJDV
 ,GRSFLWSS
!
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3DUDTXHSXHGDVDOLU
SDUWHGHOFLHORVHUDVJD
ODVHVWUHOODVVHDPRQWRQDQ
ORVHOHPHQWRVVHDSDUWDQ 
6LQVHUYLVWDGHORVKRPEUHV
TXDOUD\RHQXQSXQWRED[D
FRQPDUDYLOORVRLQWHQWR
GHGHïQLUHVWDFDXVD
3RUTXHODVREUDVVRQWDOHV 
TXHYLHQGR\RTXHDODEDOOD
HUDELHQSRUQHJDWLYD
TXLVHOHYDQWDOOHVUDELDV
<DVV¯ODMXVWLFLDHWHUQD
FRPRHVWDQUHFWD\WDQVDELD 
SURWULEXQDOLVHGHQGR
HVWRVHQWHQFLD\GHFODUD
(OVDQ/X\VKHFKRGHRUR
PRVV«Q$QWRO¯QOHJDQD
TXHHVSULPHUSUHPLRGHOK\PQR 
FRQTXHDWRGRVHDYHQWDMD
(ODJQXVGHLTXHHQHVWR
VHJXQGROXJDUDOFDQ©D
DOGH3KHOLSH&RUY¯Q
VHGHGLFD\VHFRQVDJUD 
0RVV«Q0DULQHUVHOOHYD
ODVRUWLMDGHHVPHUDOGDV
TXHSRGU£VHUSDUDTXDQGR
VHDRELVSRGHLPSRUWDQFLD
(OEXHQGRQ0LJXHO5LEHOODV 
JDQDHOVDOHURGHSODWD
GHODFDQFLµQSULPHUSUHPLR
\HOGHPD\RUDODEDQ©D
$&RUW«VGLYLQRHQWRGR
OHGDSRUSUHPLRODWD©D 
SDUDTXHSXHGDPHMRU
EHYHUGH+HOLFRQDHODJXD
(QWUH/HµQ\GRQ&DUORV
GHWHUPLQDTXHVHSDUWDQ
HQEXHQDFRQIRUPLGDG 
GHSODWDODVVH\VFXFKDUDV
3DVTXDO0DVL8Vµ

(OWHUFLRSHORODEUDGR
TXHVHG«D5RVWURMRPDQGD
SRUODVFRSODVFRQTXHHO]HOR
GHOVDQWRGLFKRVRDODED 
(OULFRKHUPRVRGDPDVFR
JDQDSRUVXEXHQDODQ©D
9LQFHQWH7ULVW£QTXHHQHVWR
P£VTXHWRGRVVHVH³DOD
(OGRWRU1¼³H]TXHVLHPSUH 
VHHPSOHDHQHVWDVJDQDQFLDV
OOHYDHOWDIHW£QODEUDGR
SXHVWDQELHQORVYHUVRVODEUD
+RQUU£QGROHFRQHOSUHPLR
SULPHURGHODVRFWDYDV 
DOGRWRU5HMDXOHRIUHFH
ODJXDUQLFLµQïQ]HODGD
)UH[DSRUVXKDELOLGDG
HOFLQWLOORGHRURJDQD
SRUTXHOHDGRUQHFRQSOXPDV 
TXDQGRDVHUVROGDGRYD\D
$2UWVHOHVSHMRRIUHFH
SRUTXHVHPLUHODFDUD
TXHHVW£FRPRXQD©DOHD
WRGDFXELHUWDGHODQD 
(VWRVVRQORVTXHHQHOEXHOR
VHVXEOLPDQ\OHYDQWDQ
DXQTXHORVTXHGHVSX«VYLHQHQ
FDVLFDVLOHVDOFDQ©DQ
2KJUDQ9DOHQFLDGDUSXHGHV 
DOFLHORLQïQLWDVJUDFLDV
SXHVWHKDSUHIHULGRD5RPD
DTXLHQHOPXQGRLGRODWUD
TXHVL5RPDWXYRKLMRV
TXHKL]LHURQJUDQGHVKD]D³DV 
W¼ORVWLHQHVSDUDKD]HOODV
\WDPEL«QSDUDFRQWDOODV
 ,GRSFLWSSO
!
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(OOLEURWHUPLQDFRQXQDGHGLFDWRULDGH*DVSDU$JXLODUDORVOHFWRUHVHQPHWURV
ODWLQRVTXHFRPLHQ]DQm)HVWDYLGHVDOTXLODHDFLHPOHJLVDXUHDYHUED}
$KRUDKHDTX¯ODVFRPSRVLFLRQHVTXHJDQDURQORVSULPHURVSUHPLRVGHFDGDDVXQWR
SRHP£WLFR

0LFK¨OLV$QWROLQLSUHVE\WHULLQODXGHP%HDWL
SDWULV/XGRXLFL%HUWUDQGLVDQFWLVVLPDH
IDPLOL¨'RPLQLFDQ¨+\PQXV
$VWUD/¨WHQWXUUHVRQHWSHURUEHP
FXP/XGRXLFLFHOHEUDWXULQJHQV
JDXGLXPODXGHVUHTXLHVODERUXP
GXOFLWHU+\PQLV
(FFHFXUDXLWSLHWDWLVDJUXP 
VSRQWHSU¨VFULSWR3DWULVLGLXEHQWLV
XQGHFRHOHVWHVEDEXLVVHIUXJHV
GLFLWXUDXFWXV
%ODQGDFRQWHPVLWSDWULDPSDUHQWHV
TXLFTXLGDHIDOOD[UHïJLWYROXSWDV 
LQIHULWFRUGLVXELJLWTXHPHQWL
PHPEUDðDJHOOLV
5HJQDGHJXVWDQVDYLGHVXSHUQD
FRUGHVHUYDXLWYHULWXVSHULFOD
TX¨SLHJHGLWUHIHUDWDVROL 
SU¨PLDGDQWL
,XGLFHPHVWPHQWLVGRPLQXPVHTXXWXV
FXLXVLQFHQVXVPRQLWLVFUXHQWDP
H[SHWLWPRUWHPULJLGRVTXHDGLXLW
WXWLRU,QGRV 
'RWLEXVðRUHQVYDULLVPDOLJQRV
GHSULPLWPRUERVORTXLWXUSRWHQWHU
VHQVDPXOWRUXPSHQHWUDW3URSKHWD
GLULJLWRPQHV
 ,GRSFLWS
 ,GRSFLWSS(QHOYHMDPHQSGLFHm3DUDTXHHOPXQGRVHHVSDQWHGHVXHVWLOR
\VXFX\GDGRXQK\PQRPX\HOHJDQWHWUX[R$QWRO¯QPDUJLQDGRSURSLRHVWLORGHSHGDQWH(QFDGD
YHUVRHODXWRUUHïHUHGHVXSRHV¯DSRUHVVRGDOOHHVPHMRUHQHVWDFKDQFLOOHU¯DVDODULRGHUHODWRU}
!
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6SOHQGRURUQDXLWIDFLHPSUHFDQWLV 
VLJQDTXHPODXGDQWRSHUXPSLRUXP
PXOWDFDOFDWLVRSLEXVWLPHQGLV
PLUDSHUHJLW
3RDLGHWIUXFWXPVROLGXPPDQHQWHP
SU¨PLXPODWXPYDOLGLVUHSRVWXP 
RVFXOXPSDFLVVWDELOHPTXHPHQVDP
ULWHFROHQGXV
*DXGHWKLFIRHOL[IRFLOLVFRURQLV
FRHOLVDXOLVSURSULDWULXPSKDW
HPLFDWSOHQLVPHULWLV%HDWXV 
XQGLTXHWHFWXV
'H'RQ0LJXHO5LEHOODVGH9LODQRYD&DQFLµQDOSUHPLR
5HOR[FHOHVWHTXHHQHOUDSWREXHOR
SDUDUWHKL]RXQFDSLW£QIDPRVR
FRQIXHU©DVGHVXIHQRGHVXHVSDGD
WLHUUDFX\RïUP¯VVLPRUHSRVR
SXHGHVµORDOWHUDUODTXHGHOVXHOR 
DUUDQFDXQDPRQWD³DELHQIXQGDGD
DJXDTXHDPRQWRQDGD
UHWXYRHVWDYLUWXG\DHQPDU\DHQU¯R
WRGRVDOFDQWRP¯R
DWHQGHGDXQTXHULFRVHDYHQWXUD 
GHXQDIHELYD\SXUD
DUHODWDUP£VF«OHEUHVKD]D³DV
TXHGHWHQHUHO6ROPXGDUPRQWD³DV
/DGH%HUWU£QGLFKRVR«PXORVDQWR
GHOJUDQYDUµQTXHGHOVHSXOFURHVFXUR 
FRQVXYLUWXGVDOLµUHVSODQGHFLHQWH
HVGHTXLHQKR\PLVYHUVRVGDQVLJXUR
TXHKL]RP£VTXHRWUDDOJXQD\FDVLWDQWR
FRPRHOTXHHV'LRV\HVKRPEUHMXQWDPHQWH
 ,GRSFLWSS(QHOYHMDPHQSSGLFH*DVSDU$JXLODUm&RQVXSHUVRQDFRP
SXHVWDHO5LEHOODVTXHVXKRQRUP£VTXHWRGRVPDQLïHVWDYLQRRSRUGH]LUPHMRUOHWUX[HURQDOD
ïHVWD3UHPLRSUHWHQGHJDQDU\HOVDQWRSLHQVDQHJDOOHTXHSRUYHOOHFRPHQ©DUFRQUHOR[SUHWHQGH
GDOOHORTXHHOUHOR[VXHOHGDU}
!
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OFRPRRPQLSRWHQWH 
UHVXFLWµGHVSX«VTXHHVWXYRPXHUWR
%HUWU£QTXDQGRHUDFLHUWR
TXHOHDFDEDUDODSRQ©R³DIXHUWH
TXHDODLPSODFDEOHPXHUWH
TXLHQFRQWDQWRYDORUODVDUPDVTXLWD 
FRQGH[DUGHPRULUVHUHVXFLWD
9HQFLµOD\GHVWDOLGVDOLµWULXPIDQWH
FRPRVLIXHUDHOPLVPRTXHHQWUHVG¯DV
PRVWUµFRQWUDODPLVPDIXHU©DWDQWD
KHUPRVDFLHJDTXHDORVOLQFHVJX¯DV 
4XHHUHVVDELD\SDUHFHVLJQRUDQWH
TXHQRWHDGPLWHHOFLHOR\HUHVVDQWD
4XL«QWXYDORUQRFDQWD
VL%HUWU£QFRQVXIXHU©DSRGHURVD
ODPRUWDMDIRU©RVD 
DOHJUHWHFRQVDJUD\GHODPDQR
GHOLQIHUQDOWLUDQR
PLODOPDVOLEUDSRUTXHGHVWHPRGR
UHVXFLWDVVHFRPR&KULVWRHQWRGR"
c2K6DQWRVFRQIHVVRUHVTXHSXGLVWHV 
GDUDPXFKRVODYLGDHQFXHUSR\DOPD
YHGTXHGDUODDV¯PLVPRHVPD\RUKHFKR
0£UW\UHVTXHHPSX³£\VGRUDGDSDOPD
VLHQDQFKRDQSKLWHDWUR\DYHQFLVWHV
GUDJRQHV\VHUSLHQWHVYHGTXHXQSHFKR 
HVOXJDUP£VHVWUHFKR
\YRVIXHUWHHVTXDGUµQGHORVSULYDGRV
$SµVWROHVVDJUDGRV
YHGTXHTXLHQSRQHXQF£OL]GHYHQHQR
WDQVLQPLHGRHQHOVHQR 
VLHOGHODPXHUWHGHVXUH\PLUDUD
QRKX\HUDGHWHPRUQLOHQHJDUD
6XELGFDQFLµQERODQGR
DGR%HUWU£QKRQUUDQGRXQDOWRFRUR
RFXSDVLOODGHRUR 
\HQHOOXJDUGRHOSLHVDJUDGRDVVLHQWD
FDQWDGORTXHSUHVHQWD
PLKXPLOGHYROXQWDGTXHRVFHUWLïFR
TXHRVSXHGHELHQSUHVWDUDODV\SLFR
3DVTXDO0DVL8Vµ

'HPRVV«Q,XVVHSH5RVWURMR5HGRQGLOODVDOSUHPLR
(OTXHDPDQWHTXLHUHVHU
YHQFLGRGHXQDDïFLµQ
HQPDWHULDGHTXHUHU
RIUHFLHQGRHOFRUD©µQ
QRWLHQHP£VTXHRIUHFHU 
<DVV¯HQSUHQGDGHVXDPRU
GLR%HUWU£QDVX6H³RU
TXHSRUVX\ROHUHFLEH
HOFRUD©µQFRQTXHELYH
SRUVHUODSUHQGDPHMRU 
<FRPRVDEHTXHKDVLGR
]HORVRWRGDODYLGD
FRQWDO]HOROHKDVHUYLGR
TXHKDVLGRHO]HORDPHGLGD
GHODPRUTXHOHKDWHQLGR 
1RHVW£]HORVRGHTXH
HOD\UHRHO6ROHVW«
GRQGHVXJUDQGH]DHVW£
PDVGHFµPROHGDU£
FRVDHQTXHJXVWROHG« 
<SRUVHUVXGXH³RHVSRVR
GHOD5HOLJLµQVDJUDGD
KDVLGRWDQFX\GDGRVR
TXHVµORHOELYLUOHDJUDGD
GHVXVHUYLFLR]HORVR 
1RKD\FRVDTXHP£VOHTXDGUH
TXHDPDUDVXPDGUH\SDGUH
\DVV¯ORVDPDDORVGRV
SXHVWLHQHSRUSDGUHD'LRV
\DODUHOLJLµQSRUPDGUH 
$GYLUWLHQGRODH[FHOHQFLD
TXHDOFDQ©DXQKLMRREHGLHQWH
 ,GRSFLWSS(QHOYHMDPHQSVHGLFHm6LQGXGDTXHGDFRUULGRTXDOTXLHUFDPSR
GRVHHQFLHUUDHOIUXWRP£VHVFRJLGRYLHQGRTXHKD\HQHVWDWLHUUDXQ5DVWURMRWDQðRULGR/RTXH
G«OPLLQJHQLRDOFDQ©DHVTXHHOVX\RHVSHUHJULQR\HVWRQRHVGDOOHHVSHUDQ©DSRUTXHHVWDYH]
GHWHUPLQRSDJDOOHFRQDODEDQ©D4XHDXQTXH«OPHTXLVRHQWUHJDUODMR\DTXDQGRHUDMXH]\RVH
ODTXLHURQHJDUVHU£ODSULPHUDYH]TXHSLHUGHDPLJRVHOGDU}
!
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VLHPSUHOOHYµHQVXSUHVHQFLD
P£VTXHHVFULWDVHQODIUHQWH
ODVUHJODVGHVXREHGLHQFLD 
/DVTXDOHVDVV¯JXDUGµ
TXHMDP£VVHGHVFX\Gµ
\QRHVPXFKRSXHVHVFLHUWR
TXHKR\ELYHFRQVHUHOPXHUWR
HO]HORFRQTXHELYLµ 
&RQHOTXDOIXHWDQFUXHO
SDUDHOUHJDORGHOVXHOR
\SDUDHOFLHORWDQïHO
TXHODVJUDQGH]DVGHOFLHOR
OHGLRVXGXH³RSRU«O 
4XHHO]HORFRQTXHELYD
HVWHSUHPLRPHUHF¯D
SXHVVLHQGRWDQVLQJXODU
VµOROHSXGRSUHPLDU
TXLHQHVWLPDOOHSRG¯D 
'HO'RWRU5HMDXOHDOSUHPLR
'HVSX«VTXHFRQDIHFWRVLQVHJXQGR
ULQGDVODVJUDFLDVGHOWULXQIDQWHODXUR
DOTXHJRYLHUQDHOFLHOR\ULJHHOPXQGR
FDUJDHO$WODQWH\DPHQD]DHO7DXUR
<DOTXHFRQOX]GHIH\DPRUSURIXQGR 
GHVSLHUWDDOLQGLRFRQIXQGLHQGRDOPDXUR
cRKQREOHSDWULDGHWXVKLMRVJORULD
GHOJUDQ/X\VFHOHEUDODPHPRULD
*µ]DWHODUJRV\IHOLFHVD³RV
FRQHOKLMRTXHODOWRFLHORJR]D 
\FRQM¼ELORVDODYLVWDHVWUD³RV
HQO£JULPDVIHVWLYDVWHDOERUR]D
4XHHOTXHOLEUHGHOPXQGR\VXVHQJD³RV
 ,GRSFLWSS(QHOYHMDPHQSVHGLFHm&RQQRSRFDFRQïDQ©DSXHVQRD\FRQï
DQ©DSRFDXQSRHWDVHDEDODQ©DDGH]LUTXHOHSURYRFDVXP£VTXHFLHUWDHVSHUDQ©D<DXQTXH«OGH
PX\SUHYHQLGRHQVXSDSHOLQJHQLRVRIDPD\P£VIDPDKDWUD\GRGHQLQJ¼QPRGRIDPRVRHVWDYH]
PHKDSDUHFLGR0DVSRUTXHGHOWLHPSRHVSHURTXHKRQUUDUDXQKRPEUHWDQJUDYHVXQRPEUHGH]LU
QRTXLHURTXHHOVH³RU5HMDXOHVDEHTXLHQHVHVWHFDYDOOHUR}
!
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TXDOI«QL[TXHHQOD$UDELDVHUHPR]D
WURFDQGRHQSRVVHVVLµQVXVHVSHUDQ©DV 
SRUPLERFDGLU£WXVDODEDQ©DV
1RSRUTXHHOFLHORWHKD\DVH³DODGR
SRUVXWHUUHVWUHLJQRWR3DUD¿VR
QLSRUTXHWXUHQRPEUHKD\DJUDYDGR
HQP£UPROGXURWUDQVSDUHQWH\OLVR 
QLSRUTXHHQWLGHSXURHQDPRUDGR
VLHPSUHPLUDUVH\DGPLUDUVHTXLVR
GHYHUTXHFRPRHVSHMRWHDWULEX\DV
ODYLYDOX]GHODVJUDQGH]DVVX\DV
1RSRUTXHWXVGLFKRVRVKLMRVFDURV 
HQODJXHUUDORKDQVLGRDPLOQDFLRQHV
\HQODSD]P£VTXHOVROOX]HURVFODURV
FRQWUDQXEHVGHIDOVDVRSLQLRQHV
0DVSRUORVKHFKRVGHXQYDUµQSUHFODURV
TXHKR\FHOHEUDVPHUHFHVEHQGLFLRQHV 
PHUHFHVDODEDQ©DVHSLJUDPDV
SDOPDVODXURVUHQRPEUHVJORULDVIDPDV
$O£EHQVHODVDYHVHVSDU]LGDV
SRUODUHJLµQGHOPDOVLJXURYLHQWR
ODVFULVWDOLQDVIXHQWHVUHGX]LGDV 
DXQSHUSHWXRWULEXWR\PRYLPLHQWR
GHO7XULDODVFRUULHQWHVHQJUH¿GDV
SRUEHVDUGHWXVPXURVHOFLPLHQWR
\DO£EHWHHOFDOODUTXHOTXHHQPXGHFH
GHFRQIXVLµQP£VDODEDQ©DRIUHFH 
/RVSUHPLRVTXHVHFRQFHGLHURQVHJ¼QHOPDQXVFULWRGHOSDGUH-HUµQLPR3UDGDV
IXHURQLPSRUWDQWHVSXHVFRPHQWDTXHmPX\QRFKHGLHURQHQSUHPLRDORVSRHWDV
P£VGHmOOLXUHV}YDOHQFLDQDV
 /LEURGHPHPRULDVGHDOJXQDVFRVDVSHUWHQHFLHQWHVDOFRQYHQWRGH3UHGLFDGRUHVGH9DOHQFLDTXH
DQVXFHGLGRGHVGHHOD³RKDVWDHOGHREVHUYDGDVLHVFULWDVGHPDQRLLQGXVWULDGHO53)U
*HUµQ\PR3UDGDVKLMRGHGLFKRFRQYHQWRP£VDEDMRFRQODPLVPDOHWUD\UHïUL«QGRVHDOYROXPHQGLFH
TXHHVHOSULPHURTXHIHFKDGHFRSLDU%890VV
 ,GRSFLWIROY(OFRVWHGHORVSUHPLRVIXHHOVLJXLHQWH
3ULPRSHVDOR6/OOR¯V%HUWU£QGHRU OOLXUHV VRXV 
0«VSHUOHVPDQV  
!
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(QFXDQWRDOOLEURGHOSDGUH9LFHQWH*µPH]VREUHODVïHVWDVDODFDQRQL]DFLµQGH
/XLV%HUWU£QVHKDGHVH³DODUVXPHQRUYROXPHQHQFXDQWRDODH[SRVLFLµQUHIHULGD
DODMXVWDSXHVFRPRYLHQHVLHQGRKDELWXDOHQORVUHODWRUHVGHïHVWDVDFRUWDQVX
GHVFULSFLµQmSRUTXHQRFUH]FDVREUDGDPHQWHHVWHOLEUR}1RREVWDQWHHOOLEURGHO
SDGUH*µPH]HVPX\LQWHUHVDQWHSRUORVSRHPDVTXHDSRUWD\DTXHHQWUHHOORVH[LVWHQ
HMHPSORVHQYDOHQFLDQRSRUWXJX«VLWDOLDQR\FDVWHOODQR
3HVHQORVDJQXVGHRU   
0«VGHPDQV\FUHVWDOOV   
9DOODPDVHWDGHHVPHUDOGHV   
3HVDORVDOHUGHDUJHQW   
0«VSHUOHVPDQV 
3HVDODWDVDGHDUJHQW   
0«VSHUOHVPDQV   
3HVHQOHVVLVFXOOHUHWHVGHDUJHQW  
0«VSHUOHVPDQV  
9DOORVLQWLOORGHRU\PDQV   
'HXQDJXDUQLVLµGHHVSDVDGDJDWLUDV
\SUHWLQDGDXUDGD\VLVHOODGD   
3HUWUHVDOQHV\PLFKDGHYHOOXWQHJUH   
3HUWUHVDOQHV\PLFKDGHWDIDW¢QHJUHGHPRVWUHV   
3HUXQHVSLOOJXDUQLWGHDUJHQW  
 9LFHQWH*µPH]6HUPRQHVS
 /DGLVSRVLFLµQGHORVSRHPDVHVODVLJXLHQWH9LFHQWH0DULQHU7XULDFXPGHFRUDQWUDGLLVGXR
OXPLQDOLWWXVYYODWVKRMY*$JXLODU6LJXURSRG«\VVDOLUG«FLPDVKRM-0DUW¯QH]
GHOD9HJD/RVKHFKRVODVKD]D³DVODPHPRULDVRQHWRKRMU-0HUFDGHU$ODUHJLµQXQWLHPSR
LQKDELWDEOHFDQFLµQLG%ODV6RULDWLSRLWDOLDQDYYKHSWV\HQGHGFVSS/$V
VRULV%HUWU£QGLYLQRHQTXLHQSXVRHOFLHORFDQFLµQLGSS-1¼³H]'U&RQWHPSODQGR
ODïJXUDUHGSS90DULQHU'LYHFRHOHVWHVPLKLPLWWHYRFHVYODWVSS
,G&RHOLFROXPERQDGDWFXPFWLV%HUWDQGXVDPRHQDYYODWVSS-GH&DVWUR'HO
YDOHURVR*X]P£QUHGSS05LEHOODV/D&RORQLDJHQWLOTXH7XULDED³DRFWDYDVSS
35RVHOOµQ4XHHOIXHUWH-RVX«SRUVXFRQVWDQFLDFDQFLµQLGSS-0DUW¯QH]
GHOD9HJD9HVWLUHOFXHUSRGH£VSHURFLOLFLRVRQSS3-XDQGH2FKRD/XLVTXDQGRHVVH
FRORUG«FSS,G3DJHGHDFKDIXH'RPLQJRVDQWRVRQS-GH&DVWUR*UDQ
/XLVTXDQGRDODEDURVG«FSS-0HUFDGHU6LODWULXPIDQWH5RPDHQVXVJUDQGH]DV
RFWSS3DUHMD/GR0X\PHODQFµOLFRHVW£\VG«FSS$6£QFKH]6RU(Q
YRV%HUWU£QFRQSRGHURVDPDQRFDQFLµQLGSS-0DUW¯QH]GHOD9HJD(V/X\VH[FHOOHQWH
FDQFLµQYYKHSW\HQGHFHQHVWURIDVD%D%F&SS,G/OX¿V
ODUDKµKRGHPRVWUDG«FSS')HOLSH/GR<DYHRJUDQ%HUWU£QVRQOLEHUWDGHV6RQ
S97ULVW£Q%HYHGDYXHVWURSOD]HUUHGVSS,G%LHQFLHUWR%HUWU£QVDJUDGR
G«FSS-&RORPDU3XEOLTXHQYXHVWUREODVµQG«FSS05LEHOODV5HOR[
FHOHVWHTXHHQHOUDSWRYXHORFDQFLµQLGSS3DUHMD/GR'HO6ROORVUD\RVUHOX]LHQWHV
EHOORVVRQFRQHVWUDPERWHYYHOTXLQFHDYRHVKHSW)0H\3UDHPDFLHFRQIHFWDFXWLVFXPYL[
!
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9LFHQWH*µPH]QRPHQFLRQDHQVXUHODFLµQGHODMXVWDDORVSRHWDVTXHVHSUH
VHQWDURQDOSUHPLR\VHGHGLFDSRUWDQWRDUHFRJHUDOJXQRVGHORVTXHOH\HURQDOD
GHYRFLµQ\OHFDXVDURQEXHQDLPSUHVLµQ$V¯SXHVVH³DOD
1RHVFULYLU«DTX¯ORVYHUVRVTXHDOSUHPLRVHOH\HURQSRUQRUHSHWLUORTXH\D
YDLPSUHVVRHQRWUROLEURGHODVPLVPDVïHVWDVTXHHQYHUVRHOHJDQW¯VVLPR
FRPSXVRHOIDPRVR3RHWD*DVSDU$JXLODU
'HHQWUHORVSRHPDVTXHVHOHFFLRQµHOSDGUH9LFHQWH*µPH]UHVXOWDQLQWHUHVDQWHV
SRUVXUDUH]DORVGH-HUµQLPR0DUW¯QH]GHOD9HJD
,QORGHGLO%/XGRYLFR%HUWUDQGR&DQ]RQ
,WDOLDQDTXHHWULFHVLPDGHO3HWUDUFD
SHU*LURODQR0DUW¯QH]GLOD9HJD
/LVWHVVRDPRUHHGHYRFLRQLVWHOOD
FKHWUDODPDQWHHWWUDODFRVDDPDWD
VLPRVWUDVHLODPRULQWXWRHUHWR
WHJDWRVVDYYODWVS*(VFULY£GH5RPDQ¯3DUDPRVWUDUVXSXMDQ©DG«FSS
-GH&DVWUR1DFLµSDUDGDUYLGDDOKRPEUHPXHUWRFDQFLµQLGSS$&ODYHOO1DFLµ
%HUWU£Q\IXHGLFKDURPYYSS-0DUW¯QH]GHOD9HJD/LWHVVRDPRUHHGHYRFLµQLQ
HVVDFDQFLµQLGHQLWDOLDQRSS3&DVWHOY¯6LGHPLURQFRDFFHQWRYDULDQWHGHFDQFLµQ
LWDOLDQD[DE&DE&G'HI)SS)0H\0L'LRVODFDUQH
HQIHUPDFRUWD\TXHPDVRQSS97ULVW£Q6XHOHOODPDUVHFHORVRTXLQWURPYY
SS$&ODYHOO$TXHO0HUFDGHUGLYLQRUHGVSS-0DUW¯QH]GHOD9HJD
&KRUH\D3RUWXJDOFRPURQFRSUDQWRRFWDYDVHQSRUWXJX«VSS3/XLV&RUW«V(QXQ
DOWRPRQWHKHUPRVRURPYYSS/&DYDOOHU&HVVHQORVRMRVGHOORUDUFDQVDGRVRFW
SS-GH2FKRD&UHFLµODFDOHQWXUDHQWDQWRJUDGRVRQFRQHVWUDPERWHSS$
)UH[D(OVREHUDQR0RQDUFKDURPYYSS9*DVFµQ(QWUHORVKLMRVGH'RPLQJRVDQWR
FDQFLµQLGSS-GH&DVWUR(VWROHGL[RDXQ6HSXOFKURURPYYSS,G
5HJR]LMDGDHVW£VDOHJUH\ULFDRFWSS-&RORPDU4XLVRDVX5H\VREHUDQRG«FSS
/9DOHQ©XHOD(OTXHTXLVLHUHYHUXQïHOWUDVXPSWRVRQS*(VFULY£GH5RPDQ¯
/RVTXHHQODPLOLFLDHVW£QG«FSS90DULQHU&RQPLOELHQHVH[FHVVLYRVHVWURIDV
FRPSXHVWDVSRUXQDUHGRQGLOODP£VXQDTXLQWLOOD YYSS*(VFULY£GH5RPDQ¯(QOD
PXFKDJUDQGH]DVH[WHWROLUDSS-5RVWURMR%HUW£Q\DTXHRVOOHJRDYHUUHGSS
3&DVWHOY¯2PLQLVIRHOL[LQWHU9UEHVXQDVRQFRQHVWUDPEGHWHUFHWRHQODW¯QLWDOLDQR
FDVWHOODQR\FDWDO£QSS-0HUFDGHU(ODGPLUDEOH'LRVVLHPSUHHQVXV6DQWRVFDQFLµQLG
SS,G6DQWR%HUWU£QVHJ¼QYHRG«FSS90DULQHU7XULDGXPUDSLGLV
UHSOHWPDUHðXFWLEDOWXPYYODWVSS
 ,GS
 1RVHWUDQVFULEHQDTX¯ODVUHGRQGLOODVTXH\DHGLWDUD$QWRQL)HUUDQGR&HUW¢PHQVSRªWLFVSS
QLHOVRQHWRGH3DEOR&DVWHOY¯
!
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YLHQDFDXVDUWDQJUDYHHIIHWRLQHVVD
FKHLQORVXDSHUSDUHUOLWDQWD 
QHOSULPRWXRYDQHXOWLPRFRQFHWR
DVVLFRPHHGHWR
RFKLWURYDUPLPHYROXWRLOOXRFR
GRYHXVFLUHSDUPHFKHKHVWDWRHUURUH
HWDQWLPLGRLOFXRUH 
RFKLVLWUXRYD/XGRYLFRHSRFR
TXHGHOOLWXRYLYLUWXLOPDUHEHQWURYD
PDLOPRGRGL/RGDUYLQRQULWURYD
)XYRVWUDYLVWDLQWXWRXQLFDHUDUD
FRPHODFKHIDGLPRVWUDUSURFXUD 
HLOWHPSRSRLGLVPRVWUDUDQHOPRQGR
FKHFRPHLG'LREHQHGHWWRDPSDUD
DOMXVWRVHPSUHLOFLHORJOLDVVLJXUD
HDOPRQGRPRVWUDHVHUVHQ]HVHFRQGR
GHOOHYLUWXVDFRQGR 
SHUH[FHOOHQ]HVXYRVWURERQYLYHUH
GXQFKHODVHGHFKDUULW¢HVSHUDQ]D
MXVWLFLDWHPSHUDQ]D
ODIRUWH]DHSUXGHQ]DSHUJOHVSULPHUH
ELVR³DGLUHFRPHLOPDQFRGHOOH 
HHVHULQYR\SHUIHUHWXWHHWEHOOH
0DDQFKRUDLOGHVLGHULRQR«LQïQLWR
GLULFHUFDUYLUWXQRYHHSHIHWH
FKHHWURSRDUGHQWHLQER\ODPRUGHVWHVL
DFRVVLGH9DOHQ]DDYHWHXVFLWR 
DO,QGLHQRQSHUDTXLVWDUPRQHWH
PDSHUVDOYDUWDQVROODPLQHGHVL
DFRVLSHUSDHVL
SHU5HJQLSHU&LW¢HSHUDOWRPDUH
FHUFDVWL/LQGLEDUEDULLQïGHOL 
HSHUJOLIDUIHGHOL
HWDQWRFDOGRLOYRVWURDPRUHDPDUH
FKHGHOD,QGLHWXWWHODVVLDLORUR
SHUDTXLVWDUGHOFLHORLOJUDQWKHVRUR
&KHLOFLHORIDDGPLUDFLRQHSLHQR 
QHPDQFRLOPRQGRXQLYHUVDOHDGPLUD
!
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TXDGLOIXRFRODDUGHQWHïDPDYHUWH
TXDVXDVHGHSRWDELOVDLOYHQHQR
TXDQHLOPDUHGHLYHQWLYROWDOLUD
TXDWLPLGRVRVSLUD 
SHUULYROYHUODYLWDDLOIUHGGRFRUSR
TXDGHLOPHURQHLOPDUHLOEDUFRYROWD
HLQPHVDTXDOTXHYROWD
FKHWDIRFRGLFDSRHLOIUDWUHWRUSR
FKHLQWULVWLFHGHLOSDQHODHVFD]H]H 
ODDERQGDQ]DSHUOXLJOLGDDOHJUH]D
0DGRYHYD\FDQ]RQ
SHUPDUHGLYLUWXWDQWRHVTXLVLWH"
IHQ]DLOWLPRUHDQFKRUDFKHFRLOQRUWH
VHODPRUGD]HHWIRUWH 
OLQJXDSHUFRQWDFRPRHVFULWL
LYHUVLWXRLUHVSRQGHUHWLDTXHOOD
FKHSHUWDOYDULDUQDWXUDHEHOOD
/DPHQWDFLµQGHXQ3RUWXJX«VHQDODEDQ©D
GH6/X\V%HUWU£QSRU*HUµQ\PR
0DUW¯QH]GHOD9HJD
&KRUH\D3RUWXJDOFRPURQFRSUDQWR
RVWUDEDOORVTXHDJRUDPLUDHVHQWH
VLTXHIHPYLGDGRWHPRUTXHWDQWR
SHUWXUEDDIRUWH3RUWXJXHVDJHQWH
6HSXOWH\DRVYDURHVFX\RHVSDQWR 
FDXVRWHPRUDRVMXGLRVGR2ULHQWH
TXH\DGH/X\V%HUWU£QRIRUWHSHLWR
DV,QGLDVFRQTXLVWRXFRPIHXVRDSHLWR
6RVHSDUWHDYHQFHUWDRJUDRFRQTXLVWD
QDRFRPSDQKDGRGDVROGDGRVIRUWHV 
QDROHYDGHJDOHVDORQJDOLVWD
TXHDUPDPDGDVYHQ©DHTXHGHUULEHIRUWHV
1DRPXQLFLDRGHWLURVFRPTXHHPXLVWD
ID]HQGRHVWUDJRGHLQïQLWDVPRUWHV
HFRPSDUWLUWDPVRHVHPVROGDGR 
SHURQGHSDVVDGH[DFRQTXLVWDGR
!
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1DRFKHJDTXDQGRHPYLVWHULJXURVR
DRHPSXQKDUDHVSDGDSLFDRXGDUGR
FRPTXHGHUULEHRXPDWHYDOHURVR
DRLQGLRIRUWHLQGµPLWRJDOKDUGR 
0DVVRFRPVHXDVSHLWRPLODJURVR
OLJHLURQRVDODUHPDVPDRVWDUGR
RVEUD]RVFRUWDDVFDEH]DVVHQGH
YHQ]HDLQïQLWRVHDQLQJHQRIHQGH
0DVDQWHJUDQGHVYDOHURVRVIHLWRV 
RDQWLJXD3RUWXJDO\DGHVGLFKDGD
TXHWHPRQRYR0DJDOKDQHVIHLWRV
KHTXHWUHLFHQWRV,QGLRVPDRDUPDGD
&RPEULRHPSUHQGHPHHVIRU]DGRVSHLWRV
DRQRYR&DSDWDRGHVWDMRUQDGD 
HHOOHIHPDUPDVHVRFRPVXDSUHVWH]D
GDWRGRVWULRQIDHYHQ]HVXDEUDYH]D
0DVD\DPLJRV3RUWXJXHVHVFDURV
TXHQHVWHVIHLWRVGHLPPRUWDOPHPRULD
HRQGHPDLV%HUWUDRYHRDHQIUHQWDURV 
QDRKHHPIDLUGRIHLWRFRPWDOJORULD
0DLVTXHHPGLDGHIHLWRVWDRVSUHFODURV
TXHLUDJDQDUWDPVRHOOHDYLWRULD
TXHDKXPTXHFKHJDDOOHDLXGDUWDRVR
GHWHQKHREUD]RSRUJDQKDUODVR
 
$VVLVRRUJXOORVRDV,QGLDVSDVVD
YHQ]HQGRDTXDPWRVGHYHQ]HUHPSUHGH
HIHXYDORUKHHPWXGRWDRIHXWDVD
TXHFRPRTDWRGRVFRQTXLVWDUSUHWHQGH
DPXOWLWXGHWHQHSRUHVFDVD 
HDVVLHPFUHFHOODHQDRFRUWDOODHQWHQGH
SRLVTXDQGRGHYHGDUDPRUWHDWRGRV
DVYLGDVOOHVUHVWDXUDSRUPLOPRGRV
2HVWUDQKREULRRUDUDIRUWDOH]D
GHHVSD³ROYDOHQ]LDRMDPDLVRXYLGD
FKRUD\D3RUWXJDOYRVWUDQREUH]D 
DRHVTXL]LPHQWRGD\DHWHUQDYLGD
0DVDGYHUWL\HQPHMRDWULVWH]D
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TXHIRUDQRVVDSHQDPDLVFUHVFLGD
VLFRPH/X\VVR\IRUWHYDOHQ]LDR 
IRUDSRUJUDRGHVSD©DFDVWHODR
'HGRQ3DEOR&DVWHOY¯6RQHWR
HQTXDWUROHQJXDVDODFLXGDGGH9DOHQFLD
21LPLVIRHQL[LQWHU9UEHVXQD
GL(XURSDHVSHFKLRYDJRHJHQWLOH
HOFLHORWXVJUDQGH]DVUHFRSLOH
\HOQDWVSXEOLTXHQWUHVOODRUVDXQD
/DXGHVXWULXVTXHFRHOL	WHUUDHDGXQD 
WXTXHVHLVHPSUHVHPSLWHUQRDSULOH
\DTXLHQIHVWHMDVKR\9DOHQFLDGLOH
TXHSUHJXHD'«XPDQWLQJDVDIRUWXQD
VLYLVXWODXGHWWHPHDODXVLPPHQVD
GLYHQPHJHQJRH/XGRYLFRVDQFWR 
SDUDTXHDOLHQWRFREUHHQWDOHPSUHVD
)DFXWPDQGXFHP$SROOLQLVLPPHQVD
SRQWUHEHDOKRUDLOPLRGHELOFDQWR
GH]LUGHWXVKD]D³DVODJUDQGH]D
TXHDOWUDPHQWKDGHVHUSODQW 
OO´EUHFK\DQJXVWLDWPRQGªELOFDQW
!
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-XVWDVHQKRQRUGH)UDQFLVFR-HUµQLPR6LPµQ9DOHQFLD
/D9DOHQFLDGHSULQFLSLRVGHVLJOR;9,,YLYLµXQDDSDVLRQDQWHSRO«PLFDVRVWHQLGD
VREUHODSRVLEOHFDQRQL]DFLµQGH)UDQFLVFR-HUµQLPR6LPµQEHQHïFLDGRGHVDQ
$QGU«VDOTXHVHOHDWULEX\HURQQXPHURVRVPLODJURV\SRVWHULRUPHQWHRWURVWDQWRV
VDFULOHJLRV(VWHUHOLJLRVRVHJ¼QFXHQWDPRV«Q-RDQ3RUFDUQDFLµHQ9DOHQFLDHQ
\PXULµHQHVWDPLVPDFLXGDG
'LPHFUHVDGHDEULOGLDGHVDQW0DUF(YDQJHOLVWHDPLJMRUQPRU¯OR
UHYHUHQGPRVVªQ-HURQL6LPµSUHYHUHEHQHïFLDWHQ6DQW$QGUHXGÛHGDWGH
WUHQWDWUHVDQ\V)RQFEDWHMDWHQODSDUURTXLDOGH6DQW7RP¢VVRQSDUHIRQF
IXVWHULHVGLD-RVHS6LPµLOLKDYLHQWUHWQRP-RVHSOR-XVWSHUTXªPDLGHPDQ¢
VLQµORTXHOLKDYLHQGHGRQDUGHODIDHQDLVLOLGRQDYHQP«VKRWRUQDYDLOD
PDUHHVGLD(VSHUDQ©D9LODIUDQFDQDWXUDOGH9DOªQFLDLORSDUHHUDIUDQFªV,
PRU¯HQODHVFDOHWDGDPXQWGHODFDVDTXHHVW¢DOFDSGHOÛDOWDUGH6DQW$QGUHX
LDOFDQWµGHODSOD©DGLWDGHOHV0RVTXHVHUDPROWYLUWXµVLUHFROOLWLH[HPSODU
VDFHUGRWIHUHQOLW¼PXORHQPLJGHODHVJO«VLDLWLQJX«PROWHVSUHVHQWDOOHVGH
PLUDFOHVTXHGLHQTXHIHLDDOÛHQGHP¢GRVFDSHOODQVGHGLWFOHURSHURUGHGH
DTXHOODQDUHQDFRQYLGDUOHVSDUU´TXLHVSHUDTXHHOVGLJXHUHQXQVUHVSRQVRV
LWRWHVOHVSDUU´TXLHVDQDUHQHQWUHWUHVLTXDWUHKRUHVGHODGLWDYHVSUDGDGHO
GLMRXVDEWRWVVRVUHVLGHQWVL6DQW0DUW¯L6DQW-RDQSRUWDYHQGDOP¢WLTXHVDE
GUDTXHVLDEODFDSDTXHSRUWDYDORYLFDULGLWPRVVªQ-RDQ%DSWLVWD*DYDUGDLOR
HVFRO¢WDPE«SRUW¢GDOP¢WLFDLQRHVSRGLDHQWUDUSHUOHVSRUWHVGHODHVJO«VLDDE
WDQWDPXOWLWXGGHJHQWTXHKLKDYLDTXHHUDGHDGPLUDUGHODJUDQPLVHULF´UGLD
GH1RVWUH6HQ\RUTXHDL[¯YROKRQUDUORVVHXVVHUYHQWV
(OSDGUH3RUFDUUHïHUHHQVXGLDULRODVLPSUHVLRQHVLQPHGLDWDVDODPXHUWHGHOIUDLOH
FµPRVHFHOHEUµ«VWD\HOLPSDFWRSRSXODUTXHRFDVLRQµWDOHYHQWR6LQHPEDUJRQRWRGRV
ODPHQWDURQODS«UGLGDGHOIUDLOH$V¯SXHVHODU]RELVSR\ORVGRPLQLFRVSRUODSDUWHUHOL
JLRVD\HOYLUUH\HOPDUTX«VGH&DUDFHQDSRUODSDUWHFLYLOHUDQWRWDOPHQWHFRQWUDULRVD
ODJORULïFDFLµQGHOIUDLOH\OD9DOHQFLDGHOD«SRFDVHHQ]DU]µHQDFDORUDGDV\VDQJULHQWDV
GLVFXVLRQHVHQWUHmVLPRQLVWDV}\mDQWLVLPRQLVWDV}0DQXHO6DQFKLV*XDUQHUYHHQHVWD
SRO«PLFDHFRVGHOLOXPLQLVPRFDVWHOODQRDXQTXHPDWL]DDFHUWDGDPHQWHHQ9DOHQFLD
 9LGPLDUW¯FXORm/DSRO«PLFDVREUH)UDQFLVFR-HUµQLPR6LPµQ0LODJURVïHVWDVFHU
W£PHQHVHQVXKRQRU\FDVWLJRVGH'LRV}(VWXGLRVD³R;/9,,,HQHURPDU]RGHQ|SS
 0RV«Q-RDQ3RUFDU'LHWDUL$QWRORJLD9DOªQFLD$OIRQVHO0DJ¢QLPSS
 -XVWR3DVWRU)XVWHU%LEOLRWHFD9DOHQFLDQD,DïUPDTXHHUDGH$OWXUD
 0DQXHO6DQFKLV*XDUQHU/DFLXWDWGH9DOªQFLD9DOªQFLDS
!
3DVTXDO0DVL8Vµ

FRQOOHYDEDXQDIXHUWHLPEULFDFLµQVRFLDO3HURSRUHOPRPHQWRGXUDQWHORVSULPHURV
G¯DVODFLXGDGVLJXLµKRQUDQGRD)UDQFLVFR-HUµQLPR6LPµQ\DV¯VLJXH3RUFDU
(OGLYHQGUHVDGHDEULODQDUHQORVVHQ\RUVMXUDWVDIHUOHVKRQUHVDO
GLWVDQW6LPµDOPDW¯LSUHGLF¢DQVGHOÛRïFLORUHYHUHQGIUDSDUH6REULQRGHOD
FDVDGH6DQW-RDQGHOD5LEHUDLGL[ODPLVVDDSU«VORUHYHUHQG¯VVLPVHQ\RUGRQ
7RP¢VGÛ(VSLQRVDELVEHGH0DUUXHFRVLORVVHQ\RUVFDQRQJHVGHOD6HXDQDUHQ
YLQWGHDTXHOOVDGLUORUHVSRQVVREUHORFRVGHGLWVDQWD6DQW$QGUHXTXHIRQF
FRVDGHDGPLUDFLµDEWRWORFOHURVHQVVHUFRQYRFDWVSHUSHUVRQDDOJXQD,DTXHVW
GLDI«XSRUWHQWVPLUDFOHVLPRQVWUXRVRVJU¢FLHVD1RVWUH6HQ\RUTXHKRQUDDOV
VHXVTXHVHQVVHUQRPHQDWGLWVDQWQLFDVLFRQHJXWWRWDODJHQWDEJUDQG¯VVLP
FRQFXUVLDSODXVRYHQLHQDFHOHEUDUVHVREVªTXLHVDEGHYRFLµ
(QHVWHWH[WRKD\TXHKDFHUQRWDUTXHODPDQLIHVWDFLµQSRUODPXHUWHGHOUHOLJLRVR
IXHHVSRQW£QHDHVGHFLUTXHORVDOWRVFDUJRVGHODLJOHVLDPHWURSROLWDQDGH9DOHQFLD
VHGHMDEDQOOHYDUSHURQRVHKDE¯DQSURQXQFLDGRVREUHHOVXFHVR(OGLDULVWD3RUFDU
UHPDUFDHVWDFXHVWLµQSDUDKDFHUYHUODJUDQGHYRFLµQDOUHOLJLRVRPXHUWR6LQHPEDU
JRHOPLVPRGDWRWRPDRWURVHQWLGRFXDQGRVHFRPSUXHEDTXHODF¼SXODGHODLJOHVLD
DGRSWDXQDDFWLWXGFU¯WLFD$V¯SXHVHQXQPDQXVFULWRDQµQLPRDXQTXHD³DGLGR\
ïUPDGRSRUHOSUHGLFDGRUJHQHUDOIUD\9LFHQWH+HUY£VTXLHQORPDQGµUHGDFWDUHQ
VHFRPHQWDODDXVHQFLDGHODU]RELVSRYROYLµHOGHQRYLHPEUHGHOR
FXDOSURYRFµODGLVSHUVLµQGHFULWHULRVHQHOVHQRGHODLJOHVLD\HQFHQGLµODSRO«PLFD
VLPRQLVWDDXQTXHSURQWRVHLQWHQWµFRQWURODUODVLWXDFLµQ(OPDQXVFULWRFLWDGRQR
RFXOWDSXHVODSRVWXUDFODUDPHQWHDQWLVLPRQLVWDGHODU]RELVSR
HOVH³RUDU]RELVSRGHVGHHO9LOODUGRQGHHVWDYDPDQGµTXHOHHQWHUUDUDQ\
DQV¯VHFDOOµWRGR\VL0Q6LPµQKXYLHUDPXHUWRHQKDYLHQGRDU]RELVSR\QR
HQODYDFDQWHORPHVPRIXHUDGH«O
6LQHPEDUJRHOKHFKRGHTXHHOGLDULVWD3HUH-RDQ3RUFDUEHQHïFLDGRGHVDQ0DUW¯Q
VH³DOHTXHODPXHUWHGH)UDQFLVFR-HUµQLPR6LPµQEHQHïFLDGRGHVDQ$QGU«VSURYRFD
 2SFLWS
 (Q5HODFLµQGHDOJXQRVQRWDEOHVFDVWLJRVTXH'LRVQXHVWUR6H³RUKDKHFKRHQORVIRPHQWDGRUHVGHOD
GHYRFLµQGH0RV«Q6LPµQDOTXDODIXHU©DGHPRWLQHV\PLODJURVIDOVRV\RWUDVLQYHQFLRQHVKDQTXHULGR
KD]HUVDQWR%899DULD0VVS3UXHEDGHODWDUGDQ]DGHODU]RELVSRHQUHJUHVDUD9DOHQFLD
HVODUHODFLµQPDQXVFULWD'HVFULSFLµQGHODHQWUDGDTXHKL]RHQ9DOHQFLDG¯DGHQRYLHPEUHVX
,OOXVWU¯VVLPR$U]RELVSR'RQ)UD\,VLGRUR$OLDJDSRU3HGUR5R\RVDFHUGRWH9LG;LPHQR(VFULWRUHVW,,
S(VWHPDQXVFULWRVHJ¼Q;LPHQRVHHQFRQWUDEDHQODOLEUHU¯DGHO'U$JXVW¯Q6DOHVHQXQWRPLWR
DXWµJUDIRHQRFWDYR
!
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EDODVUHYHUHQFLDVGHOSXHEOR\GHDOJXQRVSHUVRQDMHVLPSRUWDQWHV\TXHHOPDQXVFULWR
VH³DODGRIHFKDGRDïQDOHVGHOVLJOR;9,,VHUHïHUDWDQVµORDmFDVWLJRVGH'LRV}VREUH
ORVVHJXLGRUHVVLPRQLVWDVHYLGHQFLDTXHHOHQGXUHFLPLHQWRGHODSRVWXUDGHODF¼SXOD
HFOHVL£VWLFDQRIXHLQPHGLDWR1RVµORSRUTXHHODU]RELVSRQRHVWXYLHUDSUHVHQWHVLQR
SRUTXHVHHVSHUDEDTXHHOFDORUVLPRQLVWDDPDLQDUD1RREVWDQWHHOPHQVDMHGHOD&RQ
WUDUUHIRUPDTXHSURSLFLDEDODVFDQRQL]DFLRQHVSRUGRTXLHUFRQHOïQGHORJUDUDGHSWRV
P£VU£SLGDPHQWHDSXQW£QGROHVDVXïEUDQDFLRQDOLVWDVHYROYLµFRQWUDODSURSLDLJOHVLD
(YLGHQWHPHQWHQROHHVWDEDUHVHUYDGDODPLVPDVXHUWHDIUD\-HUµQLPR6LPµQTXHD
RWURVYDURQHVYDOHQFLDQRVRUHODFLRQDGRVFRQODFLXGDGGHO7XULDGHWUD\HFWRULDSDUHFLGD
VDQ/XLV%HUWU£QVDQ3DVFXDO%DLOµQVDQ'RPLQJR$QDGµQVDQ5DLPXQGRGH3H³DIRUW
VDQ-XDQGH0DWDVDQ)«OL[GH9DORLVHWFTXHVHPEUDURQHOVLJOR;9,,SRUQRUHIHULU
RWURVDQWHULRUHVFRPRVDQ9LFHQWHGHPDUFDGRVHJXLPLHQWRSRSXODU
&RQWLQXDQGRFRQODVXFHVLµQGHORVKHFKRVHOSDGUH3RUFDUWDPEL«QVH³DODTXH
HOGHPD\RGHKXERQXHYRVGHWDOOHVVREUHDOJXQRVPLODJURVP£VTXHKL]RHVH
G¯DFXDQGRHUDKRQUDGRHQODFDWHGUDOGH9DOHQFLD<VHJ¼QRWURGRFXPHQWRHO/LEUH
GH$QWLTXLWDWV
3UHGLF¢ORVH³RUGRQ)UDQFLVFR/µSH]GH0HQGR]D&DQRQJHGHGLWD6HX\IRQFK
WDQJUDQORFRQFXUVGHODJHQWSHUDR\UORVHUPµTXHHVWDYDWRWDODHVJO«VLD
SOHQDTXHPD\ORVQDWVKDQYLVWWDQWDPXOWLWXWGHJHQWGHIRUPDTXHQRSRGLD
FDEUHP«VGL[KDYLDIHWPLUDFOHVYLVLEOHVVHQVPROWVDOWUHVLQQXPHUDEOHV
GHLQYLVLEOHVTXÛ«VFRQYHUVLµGHPROWHV¢QLPHVSHFFDGRUHVSHUORH[DPSOHGHOD
JUDQSHQLWªQFLDSUHGLFDYHQKDYLDIHWSHUTXªGHHOOHQYLGDVXDPD\VHWLQJX«
QRWLFLDDOJXQDSHUVDJUDQKXPLOLWDW
$VLPLVPRUHïUL«QGRVHDHVWHG¯DVH³DOD3RUFDUTXHHOFDQµQLJRTXHSUHGLFDED
HQHOVHUPµQFRQWµDOJXQRVPLODJURVGHOVDQWRDXQTXHQRWRGRVSRUTXHQRWHQ¯D
OLFHQFLDSDUDKDFHUOR'HQXHYRHVLPSRUWDQWHREVHUYDUTXHORVDFWRVVHFHOHEUDURQ
DOPDUJHQGHODLJOHVLDFRPRLQVWLWXFLµQP£VWDUGHFRPRVHYHU£QLVLTXLHUDVHSHU
PLWLU£PHQFLRQDUHOQRPEUHGH-HUµQLPR6LPµQ(OSUHGLFDGRUGHODFDWHGUDOSDUDHO
G¯DVH³DODGR)UDQFLVFR/µSH]GH0HQGR]DïMDHQP£VGHORVPLODJURVGHOIUDLOH
ORTXHDOPDUJHQGHTXHHOGDWRIXHUDFLHUWRKDFHSHQVDUHQXQDJUDQGHYRFLµQSRU
SDUWHQRVµORGHORYDOHQFLDQRVVLQRFRPRDSDUHFHFLWDGRHQDOJXQRVGRFXPHQWRV
WDPEL«QGHORVSXHEORVGHDOUHGHGRUVREUHWRGRHQ-£YHD
(OGHPD\RWDPEL«QFRPRUHFRQRFLPLHQWRDODSUHWHQGLGDVDQWLGDGGH)UDQFLVFR
-HUµQLPR6LPµQVHUHJDODURQDODLJOHVLDGHVDQ$QGU«VDODFXDOKDE¯DSHUWHQHFLGR
 /LEUHGH$QWLTXLWDWV0DQXVFULWRGHO$UFKLYRGHOD&DWHGUDOGH9DOHQFLDWUDQVFULWRSRU-6£QFKLV
6LYHUD9DOHQFLD(GLWRULDOm'LDULRGH9DOHQFLD}S
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FDUURVGHSLHGUDSDUDDPSOLDUREUDV<DVLPLVPRGHG¯DVSRVWHULRUHVDODPXHUWH
GHOIUDLOHHVODFDQFLµQmHQWRWHVOOHQJ¾HV}TXHWUDQVFULEHHOSDGUH3HUH-RDQ3RUFDU
\TXHVHUHïHUHDFRQWLQXDFLµQ
9$/(1&,
*UDQSODHUGDXHQODWHUUD
SHU´WLQFPROWJUDQUHFHO
TXHHQGRQHXP«VHQORFHO
&$67(//
'H&DVWLOODYLQHKLQFKDGR
\YLHQGRWXKXPLOGDG 
FRQRF¯PLOLYLDQLGDG
$5$*216
$UDJµQWHUHYHUHQFLD
\HQODVVH³DOHVTXHGDV
SUHWHQGHTXHP£VKDU£V
&$7$/
1RHPGLJDXEDUUHVHVWUHWHV 
SXL[GHOWRWPHKDFXUDW
DTXHVWVDQWDUUDFRQDW
0$//2548
'H0DOORUFDVµFYHQJXW
LYHQWODVHJXDERQGDW
OHVERO[DTXHVPÛKHEXLGDW 
32578*86
6LWDQWRVPLUDFURVIDFH
HVWHQRXYDOHQFLDX
HVSRUTXHQRHVFDVWHOODX
 3HUH-RDQ3RUFDU'LHWDULS
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%,6&$
-XUDVD'LRV6LPRQD
VLIXHUDVELVFD±QD 
ODIXHUDVFRVDGLYLQD
)5$1&6
2FSDUGLXTXHPÛKDFXUDW
LRRGLUHLSHUWRWD)UDQ©D
GHOERQ6LPRQOÛDODEDQ©D
1(*5(
6DQFWD&ULVLWOD[DEHX 
PRV«Q)UDQFLVFD6LPRQD
TXH[RXERQDSHUVRQD
025,6&
9µVODYHQLXGHERQDFDVWD
PRVV«Q;DPRQDKRPHKRQUDW
MRODGLXODYHULWDW 
(Q9DOHQFLDFRPRHQODPD\RU¯DGHODVFLXGDGHVHVSD³RODVFXDOTXLHUVXFHVRUH
OHYDQWHVHFRQPHPRUDEDFRQJUDQGHVïHVWDV(QHOFDVRGHORVDFRQWHFLPLHQWRVGH
FDU£FWHUUHOLJLRVRODSDUWHFLYLOGHODïHVWDVHRFXSDEDHQODFHOHEUDFLµQGHMXVWDVR
FHUW£PHQHVSR«WLFRV/DPXHUWHGH-HUµQLPR6LPµQQRIXHPHQRV\SURYRFµODFHOH
EUDFLµQGHYDULRVFHUW£PHQHVOLWHUDULRV
/DSULPHUDMXVWDTXHVHOOHYDDFDERSRUODJUDQGH]DGH)UDQFLVFR-HUµQLPR6LPµQ
GHODTXHVHWLHQHQRWLFLDHVODFHOHEUDGDHQHOFRQYHQWRGHO&DUPHQHOG¯DFLQFRGHMXOLR
GH\DGHP£VKD\TXHVH³DODUTXHHQODY¯VSHUDVHOHDSDUHFLµ-HUµQLPR6LPµQ
DOPDHVWUR$ORQVRHQFDUJDGRGHODQXHYDREUDGHVDQ$QGU«V\DRWUDVSHUVRQDV
'HHVWDMXVWDKD\UHIHUHQFLDJUDFLDVDOOLEUR$YH0DU¯D9LGD0XHUWH0LODJURV9HUVRV
\6HUPRQHVGH+RQUDVHQDODEDQ©DGHO9HQHUDEOH3DGUH0RVVHQ)UDQFLVFR*HUµQLPR
6LPµQ1DWXUDOGHOD&LXGDGGH9DOHQFLD3UHVE¯WHUR%HQHïFLDGRHQODPX\,QVLJQH
 2SFLWSS
 2SFLWS
!
3DVTXDO0DVL8Vµ

,JOHVLD3DUURTXLDOGH6DQ$QGU«V$SµVWROGHODPLVPD&LXGDG&HOHEUDGDVHQOD6DQWD
0HWUµSROLGH9DOHQFLDHQVXV3DUURTXLDV\HQVXV&RQYHQWRV<HQODV,JOHVLDVGH6HJRUEH
2ULJ¾HOD;£WLYD$OLFDQWH'HQLD\*DQG¯D&RQHO2FWDYDULRGH)LHVWDV6HUPRQHV\-XVWD
3R«WLFDDOD5HQRYDFLµQGHOD'HGLFDFLµQGHGLFKR7HPSORGH6$QGU«V'RPLQJRD
GH6HWLHPEUH$³RGH5HFRSLODGR\&RPSXHVWRSRU'RQ*HUµQLPR1¼³H]1DWXUDO
GHGLFKD&LXGDG6H³RUGHO/XJDUGH6DQ3HGURHQHO$U©RELVSDGRGH9DOHQFLD(VWH
PDQXVFULWRSHUGLGRKR\FRQWHQ¯DFDS¯WXORVHQORVTXHVHQDUUDEDODYLGDGHOUHOLJLRVR
ODVH[HTXLDVHQWHUUDPLHQWRKRQUDVHQGLIHUHQWHVLJOHVLDVGH9DOHQFLD\VXUHLQRORFXDO
HYLGHQFLDGHQXHYRODGHYRFLµQSRU)UDQFLVFR-HUµQLPR6LPµQ
(QODMXVWDSR«WLFDGHOFRQYHQWRGHO&DUPHQFHOHEUDGDHOGHMXOLRSRUODWDUGHSDUWL
FLSDURQHQFDVWHOODQRFDWDO£Q\ODW¯Q/XLV-XDQ)DODEUXL[\&ULVWµEDO6DQVHQWUHRWURV
/DVHJXQGDMXVWDVHFHOHEUµHQOD8QLYHUVLGDGVHJ¼QXQFDUWHOHQYHUVRTXHODV
DQXQFLDEDSDUDHOGHMXOLRGHOPLVPRD³R\HQHOODWRPDURQSDUWHORVGRVSRHWDV
PHQFLRQDGRVDUULED3HGUR-XDQ2FKRD'RPLQLFL3HUULQL\RWURV
/DWHUFHUDVHFHOHEUµHQVDQ$QGU«VODWDUGHGHOGHVHSWLHPEUHGHOPLVPRD³R
6HJ¼Q&DUUHUHV=DFDU«VHOGHVHSWLHPEUHFRPHQ]DURQODVïHVWDV\TXLQFHG¯DV
DQWHVVHKDE¯DQSXEOLFDGRGRVFDUWHOHVHQORVTXHVHDQXQFLDEDQ«VWDV\ODMXVWDSR«WLFD
)XHURQORVMXHFHVHQHVWDRFDVLµQ%DOWDVDUGH%RUMDDUFHGLDQRGH-£WLYD\FDQµQLJR
GH9DOHQFLDHOGRFWRU$QGU«V\-HUµQLPR0DUW¯QH]GHOD9HJDYLFDULRGHVDQ$QGU«V
TXHHMHUFLµGHVHFUHWDULRVHJ¼QDïUPD)UDQFLVFR0DUW¯*UDMDOHV
(QHVWDRFDVLµQVHFRQFHGLHURQFRPRSUHPLRV
XQDVRUWLMDGHRURYDULDVFXFKDUDVGHSODWDHMHPSODUHVGHOD%LEOLDHGLFLµQ
9XOJDWDGHO0DHVWURGHODVVHQWHQFLDVGHODVREUDVGH/XGRYLFR%ORVLR\GHXQDV
+RUDVGH1WUD6H³RUDXQURVDULRXQUHWUDWRGHO36LPµXQPRQGDGLHQWHVGH
SODWDYDULRVJXDQWHVGHSDUHVGHOD=DLG¯D\RWURVGH£PEDUXQRVDJQXVGHSODWD
GRUDGRVXQPD]DS£QXQDSDMXHODGHRUR\XQDEDQGDGHFRORUHV
3DUWLFLSDURQHQODMXVWDGHODTXH-HUµQLPR1¼³H]QRFRPHQWDQDGDFRQUHVSHFWR
DOYHMDPHQ\DODVHQWHQFLD)UDQFLVFR5R\R-XDQ%DXWLVWD5RLJPRV«Q'RPLQJR)H
OLSH%ODV6RULD/XLV&DYDOOHU0LJXHO9LFHQWH$JXLODU)UDQFLVFR1RYHOOD(O2ULRODQR
)UDQFLVFR&URVPRV«Q0LJXHO-HUµQLPR3«UH]3DUHMD)UDQFLVFR5HGµQ-HUµQLPR6RULD
)UDQFLVFR*DUF¯DGH2VVDQD-XDQ%DXWLVWD*DVFµQ\$OPD]£Q(VWHEDQ3HULV9LFHQWH
 &LWDGRSRU&DUUHUHV=DFDU«V(QVD\RSTXLHQFRQVLGHUDODREUDGH-HUµQLPR1¼³H]FRPR
SHUGLGD
 2SFLWS
 (QVD\RGHXQGLFFLRQDULRS
 &DUUHUHV=DFDU«V(QVD\RS
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)RQWPRV«Q0DUW¯Q-D\PH-XDQ1LHYD\$JXVW¯Q0DUVLOOD6DQ]GHORVFXDOHVïJXUDQ
SRHV¯DVHQHOPDQXVFULWRGH-HUµQLPR1X³H]FLWDGRSRU6&DUUHUHV=DFDU«V
$GHP£VHOSDGUH-RV«5RGU¯JXH]HQXQDQRWDPDQXVFULWDDOïQDOGHOOLEURGH
-HUµQLPR1X³H]QRVLQIRUPDGHTXH
/RVYHUVRVGHOD-XVWD3R«WLFDTXHVHDSXQWDHQHO&DS¯WXORVHHVW£UHïULHQGR
DODMXVWDHQVDQ$QGU«VIROLRV\HVW£QHQORVIROLRV
\5HSDUWLµOHVHO$XWRUSRUFDSULFKRSURSLRHQWUHORVG¯DVGHOD2FKDYD
TXHULHQGRGDUDHQWHQGHUTXHVHKDY¯DQOH¯GRHQODVWDUGHVGHGLFKRVG¯DVD
PRGRGHVLHVWDV<FRQVWDSRURWUDV5HODFLRQHVTXHHVW£QHQHVWH$UFKLYRTXH
WRGDVVHOH\HURQHO¼OWLPRG¯DFRPRHQVROHPQLGDG\HVWLORHQWRGDVODV-XVWDV
3R«WLFDV\KDU«VHQWLPLHQWRTXHQRVHHVIRU]DVVHDSRQHUODWRGDHQWHUD\VHJXLGD
SRUTXHKD]HQIDOWDOD,QWURGXFFLµQHO9H[DPHQOD6HQWHQFLD\RWURVPXFKRV
3DSHOHV3R«WLFRVDP£VGHORVTXHVHHQFXHQWUDQVLQRHVTXHOHKXYLHVVHVLGR
LPSRVLEOHUHFRSLODUOHVWRGRVTXHHVJUDQPDOLVVLD
7DPEL«QKD\TXHYDORUDUTXH-HUµQLPR1¼³H]D³DGHDODVH[HTXLDVFHOHEUDGDVODV
SRHV¯DVTXHSXGRREWHQHUGHODVFRORFDGDVSDUDDGRUQDUORVWHPSORVUHVSHFWLYRV\DV¯UH
FXSHUDSRHPDVGH0LJXHO$QWRO¯Q0LJXHO-HUµQLPR3«UH]3DUHMDXQVRQHWRHQYDOHQFLDQR
GH)UDQFLVFR5R\RXQSRHPDHQYDOHQFLDQRGH*DVSDU*LO3RORKLMRRWURHQFDVWHOODQR\
YDOHQFLDQRGH/RUHQ]R9DOHQ]XHOD\XQURPDQFHHSLWDïR\JR]RVGH-RV«5RVWURMR
'HVSX«VGHOOHYDUVHDFDERODFHOHEUDFLµQGHHVWDVïHVWDVDOJXQDVFRQMXVWDVLJXLµ
FDQGHQWHHOWHPDGHORVSDUWLGDULRVRGHWUDFWRUHVGHODVDQWLGDGGH-HUµQLPR6LPµQ
'LHJR\OYDURGH9LFKHQVX'LHWDULRVH³DODQYDULDVRFDVLRQHVHQODVTXHGXUDQWH
ORVD³RV\WXYLHURQOXJDUGLVWXUELRVDFDXVDGHFHOHEUDFLRQHVØ\DRïFLDOHV\D
FODQGHVWLQDVØFRQQXPHURVRVDUUHVWRVGHGLFDGDVD-HUµQLPR6LPµQ<WDPEL«Q$QWRQL
)HUUDQGRVH³DODFµPRHQODSRO«PLFDVLPRQLVWDQRKDE¯DWHUPLQDGR,QFOXVRHQ
HQHOPDQXVFULWRVH³DODGRP£VDUULEDVHFXHQWDQFDVWLJRVTXHVHLQðLJLHURQ
DGHIHQVRUHVGHODVDQWLGDGGH)UDQFLVFR-HUµQLPR6LPµQ(QHVWHPDQXVFULWRDGHP£V
GHLQVXOWDUJUDYHPHQWHDOIUDLOH\FXHVWLRQDUVXVPLODJURVVHOOHJDDEXVFDUWHVWLPRQLRV
FRPRHODOXGLGRDFRQWLQXDFLµQTXHFRQïHVHQGDWRVORP£VGHQLJUDQWHVSRVLEOHV
 &LWDGRSRU&DUUHUHV=DFDU«V(QVD\RSS
 ,GS
 'LHJR\$OYDURGH9LFK'LHWDULR$FFLµQ%LEOLRJU£ïFD9DOHQFLDQD9DOHQFLD+D\
LQIRUPDFLRQHVVREUH-HUµQLPR6LPµQHQODVS£JLQDV\
 (OVFHUW¢PHQVS
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<RHOLQIUDQVFULWRPHGLRLXUDPHQWRDIïUPRKDYHURK¯GRGH]LUDXQ5HOLJLRVR
FDUWX[RHOTXDODQWHVGHWRPDUHOK£ELWRHUDFLUXMDQRTXH«OKDY¯DFXUDGRGH
PDOGHPXJHUHVD0RV«Q6LPµ\SRUVHUDVV¯YHUGDGORïUPRGHPLPDQRVLHQGR
GHHGDGGHD³RVKDYL«QGRORGLFKRHOD³R(QQRYLHPEUH$QQR
'HFHP)UD\9LFHQWH+HUY£V3UHGLFDGRU*HQHUDO
6LQHPEDUJRHVHPLVPRD³RVHOHHQFDUJµDOSDGUH5RGU¯JXH]JUDQELREL
EOLRJUDïVWDYDOHQFLDQRXQWUDEDMRVREUH)UDQFLVFR-HUµQLPR6LPµQHQHOTXHGHVHQ
FXDGHUQµHOPDQXVFULWRGHOD$YH0DU¯D0XHUWH0LODJURVORUHRUJDQL]µHVFULELµ
HO¯QGLFHGHPDWHULDV\SXVRW¯WXORDXQTXHQRORGLRDFRQRFHUKDVWDODSXEOLFDFLµQGH
(VFULWRUHVGHO5HLQRGH9DOHQFLDHQ(OSDGUH5RGU¯JXH]UHïUL«QGRVHDOPHQFLR
QDGROLEURPDQXVFULWRGH-HUµQLPR1¼³H]VH³DODTXH
3DUDXQ3DSHOTXHDTXHOOD,QVLJQH3DUURTXLDVHUHïHUHDVDQ$QGU«V\VX
0X\5HYHUHQGR&OHURPHPDQGDURQHVFULYLUD³RHQREVHTXLRGH
GLFKR9HQHUDEOH9DUµQSXGHOHHUOHWRGRHOOLEURSHUGLGRFLWDGRVREUHOD
YLGDGHOUHOLJLRVRPXFKDVYH]HVIDYRUH©L«QGRPHFRQ«O3HUVRQDGHPXFKD
UHSUHVHQWDFLµQTXHOHJXDUGDYDFRQGHVYHOR\VROLFLWXG\KDYLHQGRPXHUWRHO
DXWRUGHOOLEURD³RQRKHVDELGRGRQGHKDSDUDGR
5RGU¯JXH]DTX¯\HQRWURVFRPHQWDULRVVHFXLGDD¼QPXFKRGHPHQFLRQDUHOQRPEUH
GHODXWRU/DFXHVWLµQHVREYLDVLLQIRUPDEDGHVXLGHQWLGDGOD,QTXLVLFLµQSRG¯DKDF«UVHOR
SDVDUPX\PDODXQTXH\DKDE¯DQSDVDGRPXFKRVD³RVGHODPXHUWHGH-HUµQLPR6LPµQ
(VGHSHQVDUQRREVWDQWHTXHHOWULEXQDOLQTXLVLWRULDOGHE¯DGHHVWDULQIRUPDGRSXHV
'RPLQJR6DOFHGRGH/RD\VDHQ%UHYH\VXPDULDUHODFLµQGHOD9LGDPXHUWH\PLODJURV
GHOYHQHUDEOHSUHVEPRVV)UDQFLVFR*HUµQLPR6LPµQYDOHQFLDQR&RQW¼PXORVKRQUDV
HQWUDGDV\SUHVHQWHVTXHHQHOW«UPLQRGHXQD³RHQODFLXGDGGH9DOHQFLDVHKDQKHFKR
FRQRWUDVFRVDVVXFHGLGDV\DKDEODEDHQGHTXH-HUµQLPR1¼³H]¯QWLPRDPLJR
GH-HUµQLPR6LPµQ\OHVXVWLWX\µFRPREHQHïFLDGRGHVDQ$QGU«VHUDTXLHQKDE¯DHVFULWR
HOOLEUR3RUHOOR9LFHQWH;LPHQRHQFRPHQWDDOUHVSHFWR
5RGU¯JSRQHDHVWHHVFULWRUHQWUHORVDQµQLPRVDXQTXH«OVDE¯DTXL«QHUD\GD
EDVWDQWHVVH³DVSDUDFRQRFHUOHSHURSXHVWRTXH6DOFHGROHQRPEUD\DQRD\
SDUDTX«FDOODUOR
 2SFLW
 &DUUHUHV=DFDU«V(QVD\RS
 -5RGU¯JXH]%LEOLRWHFD9DOHQWLQD
 6HJRUEH)HOLSH0H\S(Q5RGU¯JXH]%LEOLRWHFD9DOHQWLQDS
 9LFHQWH;LPHQR(VFULWRUHVW,S
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3RUORWDQWRODSUHFDXFLµQGH5RGU¯JXH]VHFHQWUDVLPSOHPHQWHHQQRTXHUHU
VLWXDUGHQXHYRHQSULPHUSODQRGHODDFWXDOLGDGDODXWRUGHDTXHOOLEURSRUTXHD¼Q
HVWDEDYLYR
3HURQRIXH-HUµQLPR1¼³H]HO¼QLFRHQHVFULELUODYLGDGHOUHOLJLRVRYDOHQFLDQRLQPH
GLDWDPHQWHGHVSX«VGHVXPXHUWHWDPEL«Q-HUµQLPR0DUW¯QH]GHOD9HJDYLFDULRGH
VDQ$QGU«V\FRQIHVRUGH)UDQFLVFR-HUµQLPR6LPµQHVFULELµ6XPPDHQDUUDWLRYLW¨	
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YDOHQFLDQRVHJ¼QHOPDQXVFULWRDXWµJUDIRGH-XVWR3DVWRU)XVWHUWLWXODGR1RWLFLDGH
ORVSRHWDVGHORVTXHVHKDOODQSRHV¯DVHQYDULRVOLEURVGHïHVWDVTXHVHKDQKHFKRHQ
9DOHQFLD\5H\QRFRQGLIHUHQWHVPRWLYRVFRPRWDPEL«QXQSULQFLSLRGHDOJXQDREUD
VHSXHGHFRPSUREDUFµPRVHKDFHPHQFLµQGHOGRFXPHQWR/DVH[HTXLDV\ïHVWDV
IXQHUDOHVTXHKL]ROD6WD,JOHVLDGH2ULKXHODDODPXHUWHGHO9)FR)HU|6LPµQSRU
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(QODGHVFULSFLµQGHOGRFXPHQWRGH)UDQFLVFR0DUW¯QH]VHQRPEUDDPRV«Q0DU
FRV$UPHURDOFDQµQLJR-RV«$OHQGDDPRV«Q5RTXH%HQLWRFDSHOO£QGHODLJOHVLD
GH2ULKXHODD*LQ«V%LXGHVD6HUDI¯Q%RQDYHQWXUD&R©DUFDQµQLJRPDJLVWUDOGHOD
LJOHVLDGH2ULKXHODD%DUWRORP«*LOGRFWRUHQPHGLFLQDD)UDQFLVFR/HµQPDHVWUR
GHJUDP£WLFDHQ2ULKXHODD)UD\0HQGR]DWULQLWDULRSUHGLFDGRUHQHOFRQYHQWRGHO
5HPHGLR\FDWHGU£WLFRGHOD8QLYHUVLGDGGH2ULKXHODDO'UIUD\7HµïOR0DLFDLR
DJXVWLQRDO'U-XDQ7HUPL³RD0RV«Q%DUWRORP«7HUUHV\D)UDQFLVFR6DP(O
 (Q9DOHQFLDMXQWRDOD,JOHVLD3DUURTXLDOGHVDQ$QGU«V(QIRO6HJ¼Q9LFHQWH;LPHQR
(VFULWRUHVW,S
 9DOHQFLD6HJ¼Q$)HUUDQGR(OVFHUW¢PHQVS
 9LG/DXUHDQR5REOHVm'RFXPHQWDFLµQSDUDHOHVWXGLRGH7RP£V0DOXHQGD}5HYLVWD(VSD³RODGH
7HRORJ¯D;;;9,,,S
 6HJRUEH)HOLSH0H\6HJ¼Q)UDQFLVFR&HUG£\5LFRHQHOSUµORJRD/D'LDQD(QDPRUDGD
0DGULG$QWRQLRGH6DQFKDS;,;
 %LEOLRWHFD6HUUDQR0RUDOHV9DOHQFLD0VSS
 ,GS
 (QODGHVFULSFLµQGHOGRFXPHQWRGH)UDQFLVFR0DUW¯QH]VHQRPEUDDPRV«Q0DUFRV$UPHURG«FLPDS
&DQµQLJR-RV«$OHQGDVRQHWRPRV«Q5RTXH%HQLWRG«FLPDV*LQ«V%LXGHVMHURJO¯ïFR\XQVRQHWR
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PHQFLRQDGR)UDQFLVFR0DUW¯QH]UHVXPLGRHQHOGRFXPHQWRPDQXVFULWRGH-XVWR
3DVWRU)XVWHUHUDHODXWRUGHXQDUHODFLµQWLWXODGD)LHVWDVDODGLFKRVDPXHUWHGH
PRV«Q)UDQFLVFR*HUµQLPR6LPµQ
7UDVORVSULPHURVD³RVGHODPXHUWHGH)UDQFLVFR-HUµQLPR6LPµQORVSDUWLGDULRV
GHVXVDQWLïFDFLµQLEDQJDQDQGRWHUUHQRSHURORVDUJXPHQWRVGHORVDQWLVLPRQLVWDV
WDPEL«QKDE¯DQGHORJUDUVXHIHFWR8QRVUHFRJ¯DQPLODJURVFRPRORGHPXHVWUDOD
DEXQGDQWHELEOLRJUDI¯DRWURVHQXPHUDEDQVXFHVRVTXHP£VTXHQHJDUODVDQWLGDGGHO
UHOLJLRVRHYLGHQFLDUDQODPDOGDGGH-HUµQLPR6LPµQ5HVSHFWRDHVWRV¼OWLPRVHOPD
QXVFULWRFLWDGRDQWHULRUPHQWHHQFRQWUDGRHQOD%LEOLRWHFD8QLYHUVLWDULDGH9DOHQFLD
HQXPHUDORVFDVWLJRVGLYLQRVDORVVHJXLGRUHVVLPRQLVWDV
SS)UD\0HQGR]DWHUFHWRVPX\ODUJRVSS'UIUD\7HµïOR0DLFDLRVRQDOSULQFLSLR\S
G«FLPDVSS'U-XDQ7HUPL³R&DUPHQ+HUR\FXPS\RWURVYHUVRVHQODW¯QS£J0RV«Q
%DUWRORP«7HUUHVURPDQFHSS\)UDQFLVFR6DPG«FLPDVSS
 6HJRUEH)HOLSH0H\6HJ¼Q)UDQFLVFR$OPDUFKH9£]TXH]+LVWRULRJUDI¯DYDOHQFLDQD&DW£ORJR
9DOHQFLD$QDOHVGHO,QVWLWXWR*HQHUDO7«FQLFRS
 5HODFLµQGHDOJXQRVQRWDEOHVFDVWLJRVTXH'LRVQRVVH³RUKDKHFKRHQORVIRPHQWDGRUHVGHODGHYRFLµQ
GH0Q6LPµQDOTXDODIXHU©DGHPRWLQHV\PLODJURVIDOVRV\RWUDVLQYHQFLRQHVKDQTXHUULGRKD]HUVDQWR
  (OSULPHURTXHVHVDEHKDFDVWLJDGR'LRVFRQKDYHUKRQUDGRD0RV«Q6LPµQKDVLGRHOGRWRU
9LODUEHQHïFLDGRHQ6QW(VWHYDQVWHVDOLµDSUHGLFDUSRUXQDSDUWHGHO5H\QR\OHFXSRODV
PRQWD³DVGHKDFLD$OFR\\&RVHQWD\QD\GL[RXQG¯DHQHOS¼OSLWRHQXQRGHHVRVSXHEORV
TXH0RV«Q6LPµQKDY¯DUHVXVLWDGRYH\QWH\©LHWHPXHUWRV4XDQGREDMRGHOS¼OSLWROHSUH
JXQWDURQOHVGL[HVVHTXL«QHUDQDTXHOORVPXHUWRVTXHKDY¯DUHVXVLWDGR\«OUHVSRQGLµm4X«
TXHU«\VTXHRVGLJD\RV«TXHPHKDQGHGDUFU«GLWRDWRGRORTXHGL[HUH6LP£VRPHQRVPH
KXYLHUDQYHQLGRDODPHPRULD«VWRVGL[HUD}&DVWLJµOH'LRVTXHVXELHQGRDFDYDOOROHDUUDVWUµ
ODPXOD\PXULµ\OHHQWHUUDURQHQVXLJOHVLDHOSURSLRG¯DGH6W(VWHYDQ
  (OGRWRU&KULVWµYDO1DGDOSUHGLFDQGRXQG¯DGL[RTXHHQVXWDQWROHWHQ¯DSRUP£VVDQWRD
PRV«Q6LPµQTXHD6QW-XDQ%DXWLVWD&DVWLJµOH'LRVTXHXQG¯DTXHIXHDOHVWXGLRHVWDQGR
DVHQWDGRHQHOWHDWUR"HQSUHVHQFLDGHWRGRVVHFD\µPXHUWRVLQSRGHUGH]LU-HV¼V
  0RV«Q6DODVIXHXQFO«ULJRTXHGHRUGLQDULRPRY¯DPRWLQHVFRQPXFKRIXURULQVWDQGRDTXH
PDWDVHQDORVTXHQRFUH\DQTXH0Q6LPµQHUDVDQWR&DVWLJµOH'LRVSXHVY¯VSHUDGH6QW
0DUFRVG¯DHQTXHKDY¯DDQGDGRPX\QHJRFLDGRHQTXHSRUKRQUUDUD0Q6LPµQVHWLUDUDOD
DUWLOOHU¯DGHOEDOXDUWHTXDQGROOHJµDVXFDVDHQHQWUDQGRHQHOODVHFD\µPXHUWRVLQSRGHUVH
HQFRPHQGDUD'LRV
  0RV«Q6HJXUDIXHXQFO«ULJRTXHLQVWDYDFRQORVSUHGLFDGRUHVDODEDVHQHQVXVVHUPRQHVD0Q
6LPµQ\KDYLHQGRGHSUHGLFDUHOG¯DGH6QW0DUFRVHQODLJOH©LDPD\RUHO3GUHIUD\$OPHQDUD
IXHDURJDUOHGHSDUWHGHORVFDQµQLJRV\VX\DTXHSUHGLFDUDGH0RV«Q6LPµQ5HVSRQGLµOHHO
3GUHTXHQLORTXHU¯DKD]HUQLDXQSUHGLFDUHVVHG¯D\DVV¯QRKXYRVHUPµQ&DVWLJµOH'LRV
SXHVVDOLHQGRXQDQRFKHHO0Q6HJXUDFRQXQRVVHJODUHVWRGRVELHQDUPDGRV\HQFRQWUDQGRHQ
ODFDOOHGHOD0DUFRQRWUDFDPDUDGDGHMHQWHHQTXHKLYDXQFDQµQLJRVHFRPHPQ©DURQDGDU
FXFKLOODGDV\HO0Q6HJXUDGHXQDHVWRFDGDTXHOHGLHURQVHUFDGHORMRVHFD\µDOO¯PXHUWR(O
FDQµQLJRVDOLµPDOKHULGR\GHORVVHJODUHVQRVHGLMRTXHQLQJXQRKXYLHVVHUHVHELGRGD³R
  2WURKRPEUHTXHVHOODPDYDWDPE¯HQ6HJXUDTXHGDYDORVDOYDUDQHVHQHODOPRG¯QPX\JUDQGH
SHUVHJXLGRUGHODVUHOLJLRQHVTXHQRKRQUUDYDQD0Q6LPµQDFRVW£QGRVHKXQDQRFKHVDQR\
EXHQRHQVXFDPDDODPD³DQDOHKDOODURQPXHUWRVLQVDFUDPHQWRV
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  0RV«Q$OSHUDKLMRGHXQDSHVFDGRUDHUDXQFO«ULJRWDQDSDVVLRQDGRSRU0Q6LPµQTXHGH]¯D
KDY¯DGHPDWDUDORVTXHQROHIXHVVHQGHYRWRV&DVWLJµOH'LRVHQTXHG¯DGH6QW0DUFRVTXDQGR
VHKD]¯DVXïHVWDOHGLHURQXQDHVWRFDGDGHODTXDOPXULµGL]LHQGRTXHVHTXHPDYDELYR
  0Q0DUW¯QH]RUJDQLVWDGHODLJOHVLDGH6QW6DOYDGRUKL]RXQDFDSLOODGH0Q6LPµQDOODGRGH
ODSXHUWDGHODLJOHVLD&DVWLJµOH'LRVSXHVSRFRVG¯DGHVSX«VXQDQRFKHOHSUHQGLµODMXVWLFLD
DUPDGR\FRQXQDSLVWROD<FRPRDERFDGRVVHGHVKD]LHVVHGHORVDOJXDFLOHVVHIXHD0DGULG
FRQXQDDPLJDTXHWHQ¯D<DOO¯SRUODPD³DQDGH]¯DPLVVDHQXQDLJOHVLD\FRQODOLPRVQD
TXHOHGDYDQDOPRUVDYDQ«O\ODDPLJD<OXHJRVHKLYDDRWUDLJOHVLDDGH]LUVHJXQGDPLVVD
SHQVDQGRTXHDOO£HUDQWDQFLHJRVFRPRHQ9DOHQ©LD0DQGµOHSUHQGHUHOQXQFLRGHVX6DQWLGDG
\OHHPELµDJDOHUDV
  0Q$UQDXTXHSULPHURKDY¯DVLGRMXULVWD\GHVSX«VVHRUGHQµGHVDFHUGRWHSHUVLJXLµPXFKR
DORVTXHQRHUDQGHYRWRVGH0Q6LPµQ\PX\HQSDUWLFXODUDXQDEHDWDGHORUGHQGHVDQWR
'RPLQJR&DVWLJµOH'LRVHQTXHMDP£VGHKR\DGHODQWHWXYRXQDKRUDGHTXLHWXGO\RWUR
PDWDURQXQKRPEUHHQ0LVODWD\D«OOHPDWDURQFRQXQDHVWRFDGDHQODFDOOHGHORV5LEHOODV
  0Q&DPSRVIXHXQRGHORVTXHP£VVHVH³DODURQHQHOPRW¯QTXHKXYRHQSUHGLFDGRUHVHO
G¯DGH6QW/X\V%HOWU£Q\HOTXHFRQPDQRDUPDGDSXVRORVSDSHOHVGHPRV«Q6LPµQSRU
ODVFRUWLQDVGHODLJOHVLD\TXLWµORVFDQGHOHURVFRQORVVLULRVTXHDUG¯DQGHODQWHORVVDQWRV\
ORVSXVRGHODQWHODVLP£JHQHVGH0Q6LPµQ&DVWLJµOH'LRVHQTXHSLGL«QGROHVXDPLJDSDUD
ORVFKDSLQHVXQDVRQ]DVGHSODWDSDUDKHFHOODVVHIXHD6WDUVXODGRQGHVRO¯DGH]LUPLVVD
\KXUWµODFDMXHODGHOVDQW¯VVLPRVDFUDPHQWRFRQODVIRUPDVFRQVDJUDGDVTXHHQHOODKDY¯D
(VF£QGDORWDQJUDQGHTXHORVLQWLµ\OORUµWRGD9DOHQFLD\DXQWRGRHOUH\QR\«OSDJDOD
SHQDTXHPHUHFH
  8QHVWXGLDQWHTXHKLYDFRQK£ELWRODUJR\VHOODPDYD6LOYHVWUHKLMRGHOKRUQHURGHOKRUQRGHORV
DVDRQDGRUHVIXHXQRGHORVTXHP£VVHVH³DODURQHQHOPRW¯QGHOG¯DGHO6QWIUD\/X\V%HUWU£Q
SXHVDOVDFHUGRWHTXHGDYDDDGRUDUODUHOLTXLDGH6QW9LFHQWH)HUUHUSRUTXHOHVTXLVRSRQHUHQ
SD]OHGLRXQERIHWµQ&DVWLJµOH'LRV\DTXHQRVHKDY¯DHQWRQFHVFDVWLJDGRODMXVWLFLDFRPR
HUDUD]µQHQTXHGHM£QGROHGHVXPDQRGLRHQVHUIDPRVRODGUµQ\DTXHOHWHQ¯DQGHDKRUFDU
6HFRQPXWµODVHQWHQFLDGHPXHUWHHQJDOHUDV\KR\YDHQHOODV
  8QIUD\OHEHUQDUGRTXHVHOODPDYD$ODUFµQG¯DGHODSUHVHQWD©LµQGHXQDVH³RUDHQ6QW(VWHYDQ
SUHGLFµWRGRHOVHUPµQQRGHXQDVH³RUDVLQRGH0Q6LPµQ&DVWLJµOH'LRVTXHGHOS¼OSLWR
VHEDMµPX\PDOR\HQEUHYHVG¯DVPXULµ
  (OSDGUH6RWHORWHDWLQRSUHGLFDQGRG¯DGHOD$VHQFLµQHQODLJOHVLDPD\RUGLMRTXH\DODVFRVDV
GH0Q6LPµQKDY¯DQSDVHDGRSRUODSLHGUDGHWRTXH\TXHVLQHVFU¼SXOROHSRG¯DQOODPDUVDQWR
HVHG¯D3RUPDQGDWRGHOVDQWRRIïFLRVXELµHQHOPHVPRS¼OSLWR\VHGHVGLMRGHWRGR\GHDV¯
DSRFRPXULµFRUURPSLGR
  )UD\7RXVTXHKDVLGRSULRU\SURYLQFLDOGHO&DUPHQGLRWDPEL«QHQSUHGLFDUGH0Q6LPµQ\
HQFDUH©¯DPXFKRTXHQLDXQODVFDYDOJDGXUDVTXHWUD\DQORVSUHVHQWHVDODLJOHVLDGH6Q$QGU«V
VXGDYDQHQHOFDPLQRFRQVHUYHUGDGTXHPXFKDVVHHVSDOGDURQ\PXULHURQ'HV¯DWDPEL«QTXH
PLHQWUDVVHKD]¯DQODVïHVWDVGH0Q6LPµQMDP£VVHKDY¯DDFRQWH©LGRGHVJUDFLDDOJXQDØFRQ
KDYHUVHDYHULJXDGRTXHHQWUHVG¯DVGHHVVDVïHVWDVKXYRHQ9DOHQFLDFDWRU]HPXHUWHVGHVDV
WUDGDVØ&DVWLJµOH'LRVDIUD\7RXVSXHV«O\RWURIUD\OHSURYDURQDGDUYHQHQRDIUD\*DUF¯D
\SRUHOORHVWXYLHURQSUHVVRV<HQ9DOHQFLDDKRUFDURQXQKRPEUHTXHOHVVDFµGHODF£UFHO
)X«URQVHHOORVD5RPD\GHVGHDOO£OHVKDQHPELDGRSDUDTXHOHVGHQHOFDVWLJRTXHPHUH©HQ
FRPROHSDGHFHQHQHIHWRHQSHUVRQD\KRQUDWDPEL«QVXFRQYHQWRGHO&DUPHQORSDGHFH
SXHVVLQTXHOHVYDOJDODGHYRFLµQGH0Q6LPµQORVP£VD³RVVHOHVLPSHG¯DQODVYHUGDGHV\
HVW£QSREUHVTXHQRDOFDQ©DQXQSDQ$OFRQWUDULRHVHQORVFRQYHQWRVGHODVUHOLJLRVDVTXHQR
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KDQUH©LELGRHVDGHYRFLµQTXHHVW£QULFRV\SUµVSHURV\KDFHQRUQDPHQWRVFRVWRVRVSDUDVXV
LJOHVLDV\ODEUDQREUDVIDPRVDV\ULFDVFRPRSDUHFHHQSUHGLFDGRUHV\HQ6Q)UDQFLVFRTXH
SRUP£VTXHORVVLPRQLVWDVKDQSURFXUDGRGHSHUVHJXLOOHV\LQIDPDOOHVWDQWRP£VOHVIDYRUH©H
\KRQUD'LRVSRUVXEXHQ©HORFRQTXHUHVSRQGHQSRUODIRUPDGHVXLJOHVLDFDWKµOLFD+DYHUL
JXµVHTXHKDY¯DDOJXQRVDOJXD]LOHVSDJDGRVSDUDTXHHFKDUDQYR]TXHKDY¯DQKDOODGRODQRFKH
DQWHVIUD\OHVGHSUHGLFDGRUHVHQFDVDGHPXJHUHVS¼EOLFDV\VHTXHMµGHHOORHO3H3URYLQFLDO
SDVVDGRDOPDUTX«VGH&DUD©HQDYLUUH\HOTXDOFRQVDEHUTXL«QHUDQORVDOJXD]LOHVQRKL]R
VHQWLPLHQWRGHHOOR7DPEL«QGLMHURQXQRVSHRQHVHVWDQGRVHJDQGRWULJROHVKDY¯DQSDJDGR
SRUTXHGL[HUDQTXHVLHUWRSDVTX¯QTXHVHSXVRRWURG¯DGHVDQ-XDQKDY¯DQHOORVYLVWRTXH
OHSXVRXQIUD\OHGHSUHGLFDGRUHVSHURHQïQODYHUGDGKDSUHYDOHFLGR\'LRVKDUHVSRQGLGR
SRUODKRQUDGHORVUHOLJLRVRV
  0Q5DIDHO$VQDUQRWDULROXHJRTXHPXULµPRV«Q6LPµQGLRHQKD]HUFREODVHQVXDODYDQ©D\
GH]¯DHQHOODVWRGRVORVHPEXHVWHV\ïFFLRQHVTXHDVXQRWLFLDDOOHJDYDQGÛHVWDV6HLPSULPLHURQ
\GLYXOJDURQDOJXQDVSHURQRIXHURQPXFKDVSRUTXHOXHJROHFDVWLJµ'LRVFRQXQDDSORSOH[¯D
WDQUH©LDTXHVLHQGRPR©RGHYH\QWH\VLHWHD³RVQLVHSRG¯DPHQHDUQLDXQDSHQDVKDEODU
/OHY£URQOHD&DVWHOOµQ\DOO¯PXULµORFR
  0LJXHO0ROODFLXGDGDQRTXHELE¯DFHUFDGHOPROLQRGH5RYHOODJUDQSHUVHJXLGRUGHODVUH
OLJLRQHVSRUTXHQRKRQUUDYDQDPRV«Q6LPµQHQWUDQGRXQG¯DHQVXFDVDVHFD\µPXHUWR
V¼ELWDPHQWH
  -D\PH&ODUDSHOOL©HURPX\GHYRWRGH0Q6LPµQ\SHUVHJXLGRUGHODVUHOLJLRQHVSRUTXHQROH
OODPDYDQVDQWRWDPEL«QVHFD\µV¼ELWDPHQWHPXHUWRHQODFDOOHDODVHVSDOGDVGHODLJOHVLDGH
VDQWD7HFOD
  /RPHVPRDFRQWH©LµD-XDQ6DODVWDPEL«QSHOOL©HURTXHSHG¯DFRQXQSODWRWDPEL«QSDUD0Q
6LPµQTXHV¼ELWDPHQWHHVWDQGRXQDPD³DQDDOPRU©DQGRVHFD\µPXHUWR
  3KHOLSH0DFKXFDEDWLRJDTXHELYHHQODFDOOHGHODV%DUFDVFRPSUµGHOPRUWHURTXHKDY¯D
VREUDGRGHODREUDGH0Q6LPµQSDJ£QGROHDPD\RUSUH©LRGHORTXHYDO¯D\JORUL£QGRVHTXH
KDU¯DXQDFDVDSHUSHWXDSXHVODODEUDYDFRQPRUWHURTXHVHKDY¯DKHFKRSDUDXQVDQWROODPµ
XQDOJXD]LOPX\EXHQRIïFLDOTXHOHYDQWµODVSDUHGHV\KHFKµODVFXELHUWDV\D¼QQRHVWDQGR
GHOWRGRDFDEDGDODFDVDFD\µWRGDODREUD\FRMLµGHEDMRFLQFRSHUVRQDVODVGRVPXULHURQ
OXHJRODVWUHVTXHGDURQOLVLDGDV&DXVµJUDQGHDGPLUDFLµQHQORVRIïFLDOHV\DOYD³LOHVSRUTXH
QRKDOODYDQFDXVDQDWXUDOSRUTXHVHFD\HVVHDTXHOODREUD
  -HUµQLPR'¯DVDTXLHQWRFDYDKD]HUODïHVWDGH6Q9LFHQWH)HUUHUHQODSOD©XHODGHORV$Q©XHORV
SRUKRQUDUD0Q6LPµQKL]RXQ£UEROGHORVVDQWRVYDOHQFLDQRVSRQL«QGROHD«OHQHOPHMRU
OXJDU&DVWLJµOH'LRVHQTXHGHDOO¯DSRFRVG¯DVMXQWRDVDQ(VWHYDQ0LJXHO9«OH]FRPSD³HUR
VREUHSDODEUDVTXHWXYLHURQOHGLRXQDHVWRFDGDGHODTXDOPXULµUDYLDQGR
  9LFHQWH0DUW¯QQRWDULRGLMRHQXQDFDVDTXHHQVHUYLFLRGH0Q6LPµQQROHIDOWDYDKD]HU
RWUDFRVDVLQRPDWDUDOSDGUHIUD\&ROODGR\IUD\9LHWDSRUTXHQRSUHGLFDYDQGH0Q6LPµQ
HVVHPHVPRG¯D/HSUHQGLµODMXVWLFLDSRUODPXHUWHGH%DOWDVDUGH$OPXQLD\SRUHVWR\RWUDV
FRVDVOHDKRUFDURQ<GRQGHHOSLHGHODKRUFDHPELµXQFO«ULJRDTXHOHVSLGLHUDSHUGµQDHVRV
SDGUHVGL]L«QGROHVTXHQRVRODPHQWHOHVKDY¯DGHVVHDGRODPXHUWHVLQRTXHWDPEL«QODKDY¯D
SURFXUDGRG£UVHODV\'LRVQRIXHVHUELGRVDOLHUDFRQVXLQWHQWR
  0DWKHX(VSO£SODWHURIXHWDQGHYRWRGH0Q6LPµQTXHSHUGLµODDPLVWDGFRQUHOLJLRVRVGHX
GRVVX\RV\VHOHFRQRF¯DXQRGLRPRUWDOFRQWUDWRGRVORVTXHQRWHQ¯DQSRU6WRD0Q6LPµQ
8QDQRFKHGH6WR'RPLQJRFRQRFLµTXHORVUHOLJLRVRVGH6Q)UDQFLVFRKD]¯DQOXQEUDULDVODV
TXDOHVQRKDY¯DQKHFKRD0Q6LPµQ&RPHQ]µHQDOWDER]DPXUPXUDU\GH]LOOHVLQJXULDV
FRQTXHSURYRFµDXQKRPEUHKRQUUDGRTXHOHR\DDTXHOHGL[HVHm3OHJXHD'LRVQRYH£\V
!
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ODVOXPEUDULDVRWURD³R}<DQWHVIXHTXHGHDOO¯DSRFRVPHVHVPXULµ\VXPXJHUTXHHQHO
JUDQ"HQJD³RHVWDYDTXHGµVHGHVHQJD³DGD
  1DYDUURPDQ©HYRKLMRGHXQRTXHVRO¯DVHUSODWHUR\ELY¯DIXHUDGHOSRUWDOGH6Q9LFHQWH
OOHYDQGRXQDïJXUDGH0Q6LPµQHQHOSHFKROHGLRXQDHVWRFDGDXQRTXHOODPDQ$OHPD³\
VLQTXHGL[HUD-HV¼VOHTXLWµODYLGD(VWRFRQWUDODHUUµQHDRSLQLµQGHORVTXHGL]HQTXHQR
SXHGHUHFHELUGD³RTXLHQOOHYDUHFRQVLJRDOJXQDGHHVVDVïJXUDVORTXDOSDUHVHVHUIDOVRDQV¯
SRUORTXHVHKDGLFKRFRPRSRUORTXHVHGLU£HQORVH[HPSORVVLJXLHQWHV
  *DUF¯DHOSLQWRUTXHPDWµD/ORUHWHOEDQGROHURFRQOOHYDUHQORVSHFKRVXQSDSHOGH0Q6LPµQ
OHPDWDURQVLQTXHSXGLHUDGH]LU-HV¼V
  -RUJH0X³µVEURVODGRUYLQLHQGRFRQVXDPLJDGH6Q$QGU«VGHKD]HURUD]LµQD0Q6LPµQ\
OOHYDQGRXQSDSHOVX\RHQORVSHFKRVOHGLHURQXQDHVWRFDGDGHODTXDOPXULµDOO¯PHVPRVLQ
SRGHUDOFDQ©DUORVVDFUDPHQWRV
  -XDQ0DVDEUDHVWDQGRHQVHUYLFLRGHPLFHU3RORWUD\DXQSDSHOGH0Q6LPµQHQORVSHFKRV
FD\µ\VHTXHEUµHOEUD©R\HVWXYRDSHOLJURGHSHUGHUODYLGD\MDP£VKDFXUDGRSHUIHWDPHQWH
  /DPXJHUGH%XWJXHQRTXHELYHDORVJLERQLVRVðDPLQXV"\OOHYDXQ0Q6LPµQHQODPDQJD
GHVSX«VDF£MDP£VKDSDULGRDELHQ\KDDERUWDGRGRVYH]HVODSULPHUDGHXQDFULDWXUD\OD
VHJXQGDGHGRVVLQTXHQLQJXQDGHHOODVD\DSRGLGRDOFDQ©DUEDXWLVPR
  8QDPXJHUTXHORIXHGHXQWLQWRUHURTXHVHOODPDYD0DUW¯QH]TXHELYHHQODERO©HU¯DGHYRW¯VVLPD
GH0Q6LPµQHVWDQGRXQG¯DHQHOWHUUDGRGHVXFDVDFD\µ\VLQSRGHUGH]LU-HV¼VPXULµDOO¯
  0LJXHO0RUDOHVERWHURTXHELY¯DHQODFDOOHGH6Q9LFHQWHHVWDQGRHQVXFDVDSDUDLUVHDO
*UDXDODSDUWLFLµQGHXQRVV«UFROHVYLRXQDEHDWDTXHOODPDQ3DXOD\VLUYHDODVPRQMDVGH
-HUXVDOHP\FRQFµOHUDGLMRDVXPXJHUOHGLHUDWDQWRVUHDOHVTXHSDVVDQGRSRU6Q$QGU«V
ORVTXHU¯DJDVWDUHQVHUYLFLRGH0Q6LPµQ$SHVDUGHPRWLORQHV\PRWLORQDVODEHDWDFDOOµ
\«QGRVHHOKRPEUHGRQGHDOO¯DGRVKRUDVYLQRQXHYDFµPRHVWDQGRHQHO*UDXDOL³DQGRORV
V«UFROHVXQPXFKDFKRGHTXLQ]HD³RVOHGLRWDOJROSHHQODFDEH©DFRQXQDGHVWUDOTXHOHKL]R
VDOWDUORVVHVRV\DOPRPHQWRPXULµ
  'RQ-XDQ0DVSDVWRWDDOJXD]LOUHDOHVWDQGRXQDWDUGHHQODSOD©DGH3UHGLFDGRUHVFRQXQQR
WDULROHGL[RVHIXHUDQDVXFDVD\GHFDPLQRHQWUµD6Q$QGU«VDKD]HURUDFLµQD0Q6LPµQ
SRUTXHGL[RVHODKD]¯DFDGDG¯D6DOLGRVGHDOO¯DODTXHTXLVRHQWUDUHQVXFDVDTXHHVWDYDDOO¯
VHUFDOHGLHURQXQDHVWRFDGDFRQTXHPXULµVLQSRGHUUHFHELUVDFUDPHQWRV
  5RTXHGHOD3RUWDKLMRGH/X\VGHOD3RUWDVDVWUHTXHDJRUDHVDOFD\GHGH*HVWHUDWDQGHYRWRGH
0Q6LPµQTXHSRUTXH$QGU«V5LEDVVDVWUHGHGLFKROXJDUGLMRTXHQRFUH\DP£VGHDTXHOORTXH
FUH\DODLJOHVLD\QRHQ0Q6LPµQMXQWDUDFDPDUDGD\FRQTXDWURHVFRSHWDVOHVLJXLHURQXQDYH]
TXHYHQ¯DD9DOHQFLD\FRPRQROHGLHVHQDOFDQ©HOHDJXDUGDURQDOSRUWDOSRUGRQGHKDY¯DGHVDOLU\
'LRVIXHVHUYLGRTXHOHDYLVDURQ\DQV¯VHOLEUµ&DVWLJµ'LRVDHVWH5RTXHTXHOXHJRVHIXHD6HYLOOD
FRQVXDPLJD\GHQGHDOO¯VHYLQRKX\HQGRD*UDQDGD\DOO¯OHTXHPDURQSRUPRQHGHUR
  -XVHSH3«UH]GRWRUHQPHGHFLQDHVWDQGRXQG¯DHQFDVDGHPLFHU$VRULVGLRHQEODVIHPDUGH
ORVUHOLJLRVRVGL]LHQGRTXHHUDQXQRVSXWRVKHUHJHVTXHORVKDY¯DQGHKDYHUTXHPDGRVSRUTXH
QRFUH¿DQHQODVFRVDVGH0Q6LPµQ(VWDYDDOO¯5RTXH'HVFDQV\OHURJµVHUHSRUWDVH\«OOH
GL[Rm4XH9PGWDPSRFRFUHHHQODVFRVDVGH0Q6LPµQ"}'L[RHO'HVFDQVm<RFUHROR
TXHODVDQWDPDGUHLJOHVLDFUHH}7LUµGHXQSX³DOHOGRWRU\DUUHPHWLµD«OSDUDPDWDUOHSHUR
GHWXYL«URQOH\GHDOO¯GRVPHVHVODLQTXLVVLVLµQSUHQGLµDOGLFKRGRWRU3«UH]SRUVRGRPLWD
<GHQGHDOO¯DWUHVD³RVY¯VSHUDGH0Q6LPµQ\-XGDVD³ROHVDFµDTXHPDUMXQWDPHQWH
FRQ$QWRQLR)UDXVQDWXUDOGH;¢EHDDOTXDOOHKDY¯DQGDGRSDUDTXHOHVLUYLHUDHQODF£U©HOHV
\HOGRWRULQVWµFRQHOGLFKR)UDXVTXHWXYLHUDDFWRVFDUQDOHVFRQ«OØFRPRHQHIHFWRORVWXYRØ
\IXHFRVDQRWDEOHTXHFRQKDYHUVHFULDGRHO)UDXVFDVLWRGDVXYLGDHQWUHPRURVSRUTXHOH
3DVTXDO0DVL8Vµ
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FDXWLYDURQGHVH\VD³RV\UHQHJµFRQWRGRPXULµFRPREXHQFKULVWLDQR\HOGRWRU3«UH]PXULµ
FRPRJUDQGHKHUHJH\SXWRTXHHVORTXHHOGHVVHDU¯DYHUGHORVUHOLJLRVRV
  -XDQ%DXWLVWD&DPDUHQDIXHXQRGHORVP£VDFUHGLWDGRVPHUFDGHUHVTXHKXYRQRVµORHQ
9DOHQFLDSHURQLHQWRGD(VSD³D/OHJµDVHUFLXGDGDQRGH9DOHQFLD\FRQFXUU¯DHQORVRIïFLRV
GHODFLXGDG(UDDGPLQLVWUDGRUGHOKRVSLWDO4XDQGRODVFRVDVGH0Q6LPµQKX¯DQDOJRGH
FD¿GDSDUDIRPHQWDOODVWUDWµGHKD]HUXQDO£PSDUDSDUD0Q6LPµQHFKDQGRER]TXHHODU
FKLGXTXHGH$XVWULDODHPELDYD$FDEDGDODO£PSDUDDSDUHFLµXQG¯DHQHOKRVSLWDO\GHVSX«V
ODOOHYDURQORVORFRV\RWUDJHQWHSRUWRGD9DOHQFLDFRQODJULWHU¯DTXHVRO¯DOOHYDUODVGHP£V
SUHVHQWDGDV&RQHVWHHQEHOHFRVHHQWUHWXYRDOJ¼QWLHPSRHVWDGHYRFLµQDVV¯FRPRFRQHO
SDORPRGHOUHWRUGH6Q$QGU«VTXHDOJXQRVGH]¯DQTXHHUDHOHVS¯ULWXVDQWR\RWURVTXHHUD
HODOPDGH0Q6LPµQTXHYHQ¯DDVROLFLWDUODREUDGHODLJOHVLD&DVWLJµ'LRVD&DPDUHQD
SXHVHOFU«GLWRWDQJUDQGHTXHWHQ¯DOHSHUGLµHQWDQEUHYHWLHPSRFRPRKDYHPRVYLVWRFRQ
WDQWDDGPLUDFLµQGHTXDQWRVORKDQR¿GRTXHGH]¯DQHQ9DOHQFLDTXHVLOHVKXYLHUDQGLFKR
TXHWRGRVORVKRPEUHVTXHWUDWDYDQHQORQMDKDY¯DQURPSLGR\VµORXQRKDY¯DTXHGDGRHVVH
ØGL[HUDQWRGRVØHUD&DPDUHQD
  -HUµQLPR9DTXHGDQRYHOHURHUDGHORVTXHTXHU¯DQPDWDUDORVTXHQRFUH¿DQODVFRVDVGH0Q
6LPµQVWHVHWXOOµ\ELYLµFRQJUDQGHVGRORUHVKDVWDTXHPXULµ
  $QWRQLR9LODWHODSLQWRUGDYDPLGDVGH0Q6LPµQ\DVXVDPLJRVTXHQRFUH¿DQHQODVFRVDV
VX\DVOHVTXLWDYDODKDEOD&DVWLJµOH'LRVFRQPDOGHJRWDFRQHOTXHOHSLHQVDTXLWDUODYLGD
FDGDYH]TXHOHWRPD
  /DPXMHUGHXQHVFULYDQRTXHVHOODPD2OOHU\ELYHDORV6DQWHWVFROJDQGRXQ0Q6LPµQFD\µ
\VHTXHEUµHOEUD©R\ODSLHUQD\VHOLFLµODFDUD
  -RDFK¯Q5HGRODWFROJDQGRXQRVSDSHOHVGH0Q6LPµQFD\µ\VHOLFLµODVGRVSLHUQDVHQVLHWH
SDUWHVGHDTX¯OHHPSH]µDSHUGHUODGHYRFLµQ
  8QKRPEUHTXHSRQ¯DORVMDUURQHVHQ6Q$QGU«VSDUDODïHVWDGH0Q6LPµQFD\µ\DXQTXH
QRPXULµOXHJRSHURQROHTXHGµKXHVRVDQROHOOHYDURQDOKRVSLWDO
  /DPXMHUGH&RQLOOHOSÙHULRTXHELYHHQODFDOOHGHOD0DUGL[RXQG¯DTXHSRUWRGDVODV
FRVDVGHOPXQGRQRGH[DU¯DGHFUHHUHQ0Q6LPµQ&DVWLJµOD'LRVTXHGHDOO¯DSRFRVG¯DVOH
GLRWDQJUDQGHHQIHUPHGDGTXHKDTXHGDGRFDVLGHOWRGRFLHJD\ORFD$³DGLGRFRQGLIHUHQWH
OHWUD\GHRUGLQDULRHVW£HQIHUPD
  /RVVRPEUHUHURVWRPDURQSRUSDWUµQD0Q6LPµQ\RUGHQDURQJUDQGHVïHVWDVHQODSOD©DGH
6WD&DWDOLQD0£UWLU\HQFRPHQ©DQGRODVïHVWDVFRPHQVDURQWDPEL«QODVGHVJUDFLDV0DWDURQ
D9LFHQWH3XLJSDULHQWHGHOYLFHFRQVHOOHU5RLJ\IXHURQWDQWDVODVRWUDVGHVJUDFLDVTXHQR
SXGLHQGRDFDEDUODVïHVWDVDFDEDURQVXGHYRFLµQ
  (ORïFLRTXHVHKDPRVWUDGRP£VGHYRWRGH0Q6LPµQHVHOGHORVFDUQLFHURV\OXHJRKDQGDGR
HQWDQWRVGHVDWLQRVTXHPXFKRVSRUTXHQROHVDKRUFDUDQKDQKX¯GRGH9DOHQFLD(QXQG¯D
VDFDURQTXDWURGHHOORVDODYHUJ¾HQ©D\OHVFODYDURQODVPDQRVHQXQWDEODGRTXHKL]LHURQHQOD
SOD©DGH9LOODUUDVDFDEHVDQ$QGU«VGRQGHHVW£0Q6LPµQ\OXHJROHVHPELDURQDJDOHUDV
  3HGUR%HUWRPHXODEUDGRUTXHELY¯DHQODFDOOHGHHQ%ODQFMXQWRDFDVDHO&RQGHGH&DVWHOODU
HVWDQGRHQIHUPR\DROHDGROHYLVLWµODPXJHUGH&KULVWµYDO5RGD\QRKDOODQGRVLQRDXQD
PXJHUHQHODSRVLHQWRGL[RDOHQIHUPRVHHQFRPHQGDUDKDFLDHO6H³RUD6Q)UDQFLVFRD6Q
9LFHQWH\RWURVVDQWRV(OHQIHUPRVHEROYLµDODPXMHU\ODQRPEUµODSDUWHP£VYHUJRQ©R©D
GHOKRPEUHFRQHOW«UPLQRP£VVDïRTXHVHSXHGDQRPEUDU$GPLUµVHODPXJHU\GLMRDOD
RWUDTXHHVWDYDORFD(OHQIHUPREROYLµDQRPEUDUORPHVPR\GL[Rm1RHVWR\ORFRTXHDOO¯
WHQJRXQSDSHOGH0Q6LPµQHQODSDUHWTXHPHGDU£VDOXGDSHVDUGHSDWUHQRVWUHUDV}<QR
IXHDQV¯VLQRTXHDQWHVGHYH\QWH\TXDWURKRUDVDFDEµ
!
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  7DPEL«QVHKDHQWHQGLGRGHPXFKDVPXMHUHVKRQUUDGDVTXHFRQDFKDTXHGHODVGHYRFLRQHVGH
0Q6LPµQKDQGH[DGRGHVHUOR\DXQVHHQWHQGLµTXHHQODVSURFHVLRQHVTXHVHKD]¯DQHQORVYLHUQHV
SRUKRQUDGH0Q6LPµQYHQ¯DDSDUDUODGHYRFLµQHQOX[XULD\JORWRQHU¯D
  1RWLHQHQQ¼PHURORVFDVWLJRVTXH'LRVKDKHFKRHQORVTXHKDQGDGRHQHVVDGHYRFLµQWDQVLQ
IXQGDPHQWR<DVV¯XQUHOLJLRVRGH6Q)UDQFLVFRDTXLHQOODPDURQSDUDTXHD\XGDUDDELHQ
PRULUDXQHQIHUPROHKL]RKD]HUXQDSURWHVWDFLµQGHODIHGL]LHQGRTXHFUH¿DïUPHPHQWH
WRGRORTXHOD6WDLJOHVLDFDWµOLFDURPDQDWLHQH\FUHH\TXHVLSRUODSUHGLFDFLµQGHDOJXQRV
IDOVRVSUHGLFDGRUHVKDY¯DH[FHGLGRHQFUHHUFRVDVTXHODLJOHVLDQRFUHHVHDUUHSHQW¯D\SHG¯D
D'LRVSHUGµQ/XHJRVREUHODFDEH©DGHOHQIHUPROHGL[RHOUHOLJLRVRORVHYDQJHOLRV\GLMRHO
HQIHUPRDOUHOLJLRVRSDGUHm<DHVWR\EXHQR}\DORWURG¯DVHOHYDQWµVDQRGHODFDPD'HDTX¯
KDUHVXOWDGRTXHPXFKRVGHORVGHYRWRVGHO6Q6LPµQKDQHPELDGRDOODPDUGÛHVWHUHOLJLRVR
\HQSRFRP£VGHXQD³RKDFXUDGRP£VGHGRVVLHQWRVHQIHUPRVHQ9DOHQFLD\VX5H\QR
  (QXQOXJDUGHO5H\QRGH9DOHQFLDKD\DVDODULDGRXQGRWRUHQPHGHFLQDK£ELOHQODIDFXOWDG$
ODPXJHUGHVWHGRWRUOHGLRXQDFFLGHQWHSHUHJULQRTXHFRQSRGHUFRPHUQRSRG¯DEHYHUJRWD
\IXHVHFRQVXPLHQGR<VXPDULGRFRQTXDQWRVUHPHGLRVOHDSSOLFµQRSXGRTXLWDOOH«VVH$VV¯
TXHDOFDERGHVH\VPHVHVTXH\DHOODQRSRG¯DWUDJDUJRWDGHDJXDODWUD[HURQD9DOHQFLDFRPR
PXHUWDOODPDURQDHVWHUHOLJLRVR\KHFKDVODVGLOLJHQFLDVTXH«OVRO¯D\ODSUHRWHVWDFLµQTXHVH
KDGLFKRSHQVDURQVHOHVDKRJDYDHVWDYDDOO¯XQDEXHQDVH³RUDTXH'LRVODKDY¯DWUD¿GRVHJ¼Q
FUHRSUHJXQWµOHVLWUD¿DDOJRGHPRVHQ6LPµQ5HVSRQGLµTXHV¯\GLRDOSDGUHXQDEROVLOOD
FRQFDEHOORV\QRV«TX«RWUDVFRVDV\DOPRPHQWRODGLHURQXQMDUURGHDJXDODTXDOEHYLµ
VLQLPSHGLPHQWRDOJXQR\TXHGµVDQDFRPRVLWDOQRKXYLHUDWHQLGR
  'RVUHOLJLRVDVIUDQFLVFDVPX\GHYRWDVGH0Q6LPµQWHQ¯DQFDGDXQDGHHOODVXQTXDGURFRQ
VXïJXUDHQVXVVHOGDV\Ù\YDQDVRPEUDGDVVLQVDEHUGHTX«\DGYLUWLHQGRTXHHVWRHUD
GHVSX«VTXHKDY¯DQSXHVWRDTXHOORVTXDGURVTXLW£URQORV\OXHJRVHKDOODURQPX\VRVHJDGDV
K\VLHURQHVWDVPHVPDVUHOLJLRVDVRWUDH[SHULHQFLDTXHWRPDURQFRVDVTXHWHQ¯DQGH0Q6LPµQ
\MXQWDPHQWHFRQUHOLTXLDVGHVDQWRVODVSXVLHURQHQVLPDGHVXVDOWDUHV$ORWURG¯DTXDQGR
EROYLHURQKDOODURQODVUHOLTXLDVGHORVVDQWRV\ODVFRVDVGH0Q6LPµQQRSDUHFLHURQP£V(VWD
H[SHULHQFLDKLVLHURQWUHVYH]HV\VLHPSUHOHVVDOLµGHXQDPLVPDPDQHUD
  $FRQWHFLµTXHPDULGR\PXJHUGH;¢EHDYLQLHURQD9DOHQFLDDYLVLWDUODFDSLOODGH0Q6LPµQ
3RV£URQVHHQFDVDGHXQFDYDOOHURHOTXDOOHVGLMRFµPRKDY¯DVLGRXQKRPEUHTXHSRUVXV
LPSHUIHFFLRQHVOHDERUUHF¯DQWRGRV\ORVFO«ULJRVGHVXSDUURTXLDOHOODPDYDQm6LPRQHW}
m0DUJDOLGD}m)ODVDGDVD}\TXHSRUHVWDUOOHQRGHEDYDVOHWHQ¯DQF£OL]VH³DODGRDSDUWH\
TXHFRQTXLHQP£VWUDWDYD«UDVHFRQJHQWHK\SµFULWD\KHFKLVHUDVFRQQJHOD3HU«]TXHIXH
FDVWLJDGDHQDXWRS¼EOLFRGHOD,QTXLVLFLµQ\GHVSX«VGHVDOLGDGHODUHFOXVLµQODWXYR0Q
6LPµQSRUDPDHQVXFDVD<TXDQGRPXULµ\DOHKDY¯DQïQJLGRTXDUHQWDPLODJURV6LQRTXÛHO
VH³RUDU]RELVSRGHVGHHO9LOODUGRQGHHVWDYDPDQGµTXHOHHQWHUUDUDQ\DQV¯VHFDOOµWRGR\
VL0Q6LPµQKXYLHUDPXHUWRHQKDYLHQGRDU]RELVSR\QRHQODYDFDQWHORPHVPRIXHUDGH«O
TXHGHHVDVKHFKLFHUDV&RQHVWRFD\HURQHQODT¾HQWDORVGH;¢EHD\GL[HURQTXHDOO£HOORVQR
KDY¯DQYLVWRPLODJURQLQJXQR\QRVDE¯DQP£VGHORTXHOHVGH]¯DQORVGH9DOHQFLD(VWDPEL«Q
GHFRQVLGHUDUTXHGRQGHTXLHUDTXHVHMXQWDQDWUDWDUGHDOJXQRVYDURQHVTXHKDQPXHUWR
HQ9DOHQFLDFRQRSLQLµQGHVDQWLGDGGRQ7KRP£VGH9LOODQXHYDHO3GUH1LFRO£VIDFWRUHO3
0LFµQHO3H$QHGµQSDUHFHTXHDFXGHDOO¯HOHVS¯ULWXVDQWR\VHWUDWDFRQSD]\TXLHWXGGDQGR
JUDWLDVD'LRVGHTXHWDQDOPLUDEOHVHKD\DPRVWUDGRHQVXVVLHUYRVSHURDOFRQWUDULRHVTXDQGR
VHWUDWDGH0Q6LPµQTXHOXHJRFRPRVLDFXGLHUDHOHVS¯ULWXGH6DWDQ£VWRGRHV\UDUHQFRU
GLFHQVLRQHVUL³DVGHSDGUHVFRQKLMRVGHPDULGRVFRQPXJHUHVGHDPLJRVFRQDPLJRVHWW
'HVSX«VTXHPXULµ0Q6LPµQFDGDG¯DKD\HQFXHQWURV\EDQGRVHQHVWDFLXGDGØODDXGLHQFLD
!
3DVTXDO0DVL8Vµ

&RPRVHREVHUYDHQHOPDQXVFULWRFRSLDGRHQODQRWDORVDQWLVLPRQLVWDVQRVHGH
WXYLHURQHQXUGLUHOGHVSUHVWLJLRGH)UDQFLVFR-HUµQLPR6LPµQ6LQHPEDUJRVLWDQ
QHJDWLYDKDE¯DVLGRODFRQGXFWDGHOUHOLJLRVRSRUTX«QROHFHQVXUDURQHQYLGD"8QD
UHðH[LµQVREUHHVWDFXHVWLµQHYLGHQFLDU¯DTXHORVDQWLVLPRQLVWDVQRKDE¯DQSUHYLVWRXQD
GHYRFLµQWDQJUDQGHSRUPRV«Q6LPµQ\XQDYH]FRPSUREDGDHODOFDQFHGHODIXHU]D
SRSXODUVHGHFLGLHURQDDFWXDU3RUHOORGXUDQWHORVSULPHURVD³RVGHVSX«VGHVXPXHUWH
ODGHYRFLµQSRSXODUHVWDEDFRQYHQFLGDGHORJUDUFRPRRWUDVYHFHVVXREMHWLYR
FRQORVMXUDGRVORVMXUDGRVFRQHOFDELOGRHOFDELOGRFRQVXSHUODGRORVQREOHVFRQHOUHVWDQWH
GHOSXHEORØORVVHJODUHVOHKDQXVXUSDGRODDXWRULGDGGHOSDSDFDQRQL]DQGRSRUVDQWRDTXLHQ
QRVDEHQVLORHVKDQSHUGLGRHOUHVSHWRQRVµORDVXVSHUODGRVSHURWDPEL«QD-HVXFKULVWR\
DVXVVDQWRV'HVSX«VGHODPXHUWHGHO0Q6LPµQKDQKHFKDGRVXSLHGDGKXPDQDDORVSLHV
GHOFUXVLï[LRTXHHVW£HQVDQWD&DWDOLQDP£UWLUSRUFLQFRYH]HVQRVHKL]LHUDP£VHUD[HQHEUD
+DQKHFKDGRVRJDVDOFXHOORQRVRODPHQWHDORVVDQWRVDSµVWROHVTXHHVW£QHQODSXHUWDGHOD
LJOHVLDSHURWDPEL«QDORVGRVDOERJDGRVYLQFHQWHVTXHHVW£QHQODSXHQWHGHOUHDOSRUGRQGH
QRKD\GHTX«HVSDQWDUVHKD\DQUHWUDWDWDGRDVXSHUODGRHODU]RELVSRWDQLJQRPLQRVDPHQWH
FRPROHUHWUDWDURQ
  7DPEL«QVHKDFRQVLGHUDGRTXHFDVLWRGDVODVSHUVRQDVHQIHUPDVTXHKDQHQFRPHQGDGRD
0Q6LPµQROHKDQWUDK¯GRDOJXQDVUHOLTXLDVVX\DVWRGRVPXHUHQDXQTXHODHQIHUPHGDGVHD
OLYLDQD$ODPDUTXHVDGH&DUD©HQDODSXVLHURQHOVHUYLGRUGH0Q6LPµQHQODFDEH©D\PXULµ
$ODLQIDQWDGR³D0DUJDULWDHVWRVG¯DVOHSXVLHURQVREUHODFDEH©DQRV«TXHFRVDGH0Q6LPµQ
\OXHJROHVREUHYLQRXQD[LGHQWHPRUWDOTXHOXHJRODGHVSDFKµ(VWHD³RSDVVDGRFRUULHURQ
PXFKDVYLUJ¾HODVHQ9DOHQFLD\VHWHPLµTXÛHVWDTXHWRGRVORVPXFKDFKRVTXHHQFRPHQGDURQ
D0Q6LPµQQLQJXQRHVFDSµWDQWRTXHFRUULGRVORVFO«ULJRVGHV¯DQTXH0Q6LPµQVHORV
OOHYDEDDO©LHOR5RVHOOHOSODWHURHVWDQGRHQIHUPRDODPHGLDQRFKHVHOHYDQWµ\DEULµXQD
YHQWDQD\GHQGHDOO¯DER]HVOODPDYDDORVYH]LQRVTXHYLHVVHQXQDPDUDYLOODTXH0Q6LPµQ
OHKDY¯DDSDUHFLGR\WRF£QGROHOHKDY¯DGDGRVDOXG\TXHDODPD³DQDVHOHYDQWDU¯D\\U¯DSRU
ODVFDOOHV$OJXQRVOHFUH\HURQSHURSUHVWRTXHGDURQGHVHQJD³DGRVSXHVHVVHPHGLRG¯DPXULµ
\VHYLRFODURTXHWRGRIXHðXFFLµQ\HPEHOHFR
  (VPXFKRGHFRQVLGHUDUTXHFRQIRUPHDOUHQFRUFRQTXHORVVLPRQLVWDVKDQSHUVHJXLGR\SUR
FXUDGRTXLWDUODYLGDDORVTXHQRFUHHQODVFRVDVGH0Q6LPµQ\DQRKDY¯DGHTXHGDUUHOLJLRVR
QLQJXQRFRQYLGD\KDY¯DQGHHVWDUDVRODGRVORVFRQYHQWRVGHSUHGLFDGRUHV\VDQ)UDQFLVFRSHUR
HV'LRVWDQEXHQRTXHQRKDSHUPLWLGRTXHQDGLHSRUHVWDUD]µQSDGHFLHVVH5RTXH'HVFDQV
GHTXLHP\DVHKL]RPHQFLµQHVXQYLHMRTXHMDP£VKDOOHYDGRHVSDGDQLFXFKLOORQLWLHQHSLHV
SDUDKX\U\GHRUGLQDULRYDVRORVWHKDVLGRWUHVYH]HVHPSUHQGLGR\FRQIXULDGLDEµOLFDSRU
QRVHUGHYRWRGH0Q6LPµQOHKDQTXHULGRPDWDU<DVHGLMRDUULEDFµPRHOGRWRU3«UH]FRQXQ
SX³DOOHDUUHPHWLµWDPEL«QRWUDYH]XQFDUQLFHURTXHFRUWDHQODVFDUQHFHU¯DVQXHYDVVHDUURMµ
WUDV«OFRQXQFXFKLOORGHFRUWDUFDUQH\ODWHUFHUDXQYHUJXHURGHOED\OHIXHUDGHOSRUWDOGHOD
0DUVHDUUHPHWLµWUDVWUDVG«OFRQODGDJDWLUDGD\QLQJXQRKDOOHJDGRDXQKLORGHVXUURSD
SRUTXH'LRVOHGHïHQGH\GHIHQGHU£DWRGRVORVTXHPLUDUHQSRUVXKRQUD
'LIHUHQWHOHWUD<RHOLQIUDHVFULWRPHGLRLXUDPHQWRDIïUPRKDYHURK¯GRGH]LUDXQUHOLJLRVRFDUWX[R
HOTXDODQWHVGHWRPDUK£ELWRHUDFLUXMDQRTXH«OKDY¯DFXUDGRGHPDOGHPXJHUHVDPRV«Q6LPµ\
SRUVHUDVV¯YHUGDGORïUPRGHPLPDQRVLHQGRGHHGDGGHD³RVKDYL«QGRORGLFKRHOD³RHQ
QRYLHPEUH $³RGHFHP
)UD\9LFHQWH+HUY£VSUHGLFDGRUJHQHUDO)GR
!
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7RGRVORVUHVLGHQWHVGHWRGDVODVSDUURTXLDVVHJ¼QHOFLWDGR3RUFDUSDUWLFLSDURQHQ
ORVUHVSRQVRVOHHULJLHURQXQW¼PXORHQODFDOOHORVMXUDGRVGHODFLXGDGOHKRQUDURQ
VROHPQHPHQWHWDPEL«QOHPRVWUDURQGHYRFLµQORVFDQµQLJRVGHOD6HRHORELVSRGH
0DUUXHFRV\ODVFRQWULEXFLRQHVSDUDORVIHVWHMRVSDUWLHURQWDQWRGHHVWDQFLDVRïFLDOHV
ïHVWDVMXVWDVSR«WLFDVHWFFRPRGHSDUWLFXODUHVFDUURVGHSLHGUD\PDQRGHREUD
SDUDUHIRUPDUVDQ$QGU«V
7UHVMXVWDVOLWHUDULDVHQWDQEUHYHHVSDFLRGHWLHPSRDXQTXHQRVHWHQJDGHPDVLDGD
LQIRUPDFLµQVREUH«VWDVHYLGHQFLDQODLPSRUWDQFLDTXHVHOHTXLVRGDUDOVXFHVRVREUH
WRGRHQXQD«SRFDWUDVODH[SXOVLµQUHFLHQWHGHORVPRULVFRVHQTXH9DOHQFLDHVWDED
HQKRUDVGHYDFDVðDFDV$GHP£VODFDQWLGDGGHUHODFLRQHVVREUHPRV«Q6LPµQIXH
WDPEL«QQXPHURVD-HUµQLPR1¼³H]-HUµQLPR0DUW¯QH]GHOD9HJD
5DIDHO$]QDU7RP£V0DOXHQGD*DVSDU*LO3ROR)UDQFLVFR0DU
W¯QH]\'RPLQJR6DOFHGRGH/RD\VD<ODVPDQLIHVWDFLRQHVSRSXODUHVQR
VµORVHUHDOL]DURQHQ9DOHQFLDSXHVWDPEL«Q2ULKXHOD6HJRUEH-£WLYD'HQLD*DQG¯D
\$OLFDQWHRUJDQL]DURQIHVWHMRVSRUODPXHUWHGH)UDQFLVFR-HUµQLPR6LPµQ
$SHVDUGHODHYLGHQWHGHYRFLµQSRSXODUORVGRPLQLFRVDSR\DGRVSRUHODU]RELVSR
VHLPSXVLHURQFRQVXVWHVLVDQWLVLPRQLVWDV\DFDOODURQHOIHUYRUGHOSXHEORTXHSDUD
GµMLFDPHQWHWDQWROHJXVWDEDHQFHQGHUDOD&RQWUDUUHIRUPD$OïQ\DOFDERORTXH
LQWHUHVDEDGHPRVWUDUGHVGHODVDOWDVLQVWDQFLDVGHODLJOHVLDHUDTXHDSHVDUGHDFHUFDU
ODUHOLJLµQDORSRSXODUHOFRQWUROVHJX¯DHVWDQGRHQVXVPDQRV)UDQFLVFR-HUµQLPR
6LPµQFRPRORVVDQWRVEDUURFRVYDOHQFLDQRVWHQ¯DFDVLWRGRDVXIDYRUVHOHKDE¯DQ
DWULEX¯GRFLHQWRVGHPLODJURVHOSXHEORGHUHYHUHQFLDEDODFRPXQLGDGHFOHVL£VWLFD
WDPEL«QVLQHPEDUJRVXFDPLQRKDFLDORVDOWDUHVVHYLRLQWHUUXPSLGR3HURQLVL
TXLHUDGHVDSDUHFLµODSRO«PLFDDïQDOHVGHVLJORVLORVVLPRQLVWDVSUHSDUDEDQXQD
GHIHQVDGHOVDQWRODHQFRPHQGDGDD-RV«5RGU¯JXH]HQDOPLVPRWLHPSRORV
DQWLVLPRQLVWDVSUHSDUDEDQXQDUHODFLµQGHKHFKRVTXHGHVSUHVWLJLDUDQDOUHOLJLRVRHO
GRFXPHQWRFRSLDGRHQQRWDFRQORVFDVWLJRVGLYLQRVDVXVVHJXLGRUHV
<WUDVODSRO«PLFDGHPDUFDGRLQWHU«VSRO¯WLFRDSDUWHGHYDULDVUHODFLRQHVVREUH
ODYLGDGHOUHOLJLRVRDOJXQDVGHVDSDUHFLGDVTXHGDSDUDODOLWHUDWXUDODQRWLFLDGHOD
FHOHEUDFLµQGHWUHVMXVWDVOLWHUDULDVGHDOJXQRVSRHWDVTXHSDUWLFLSDURQHQHOODV\GH
ORVSUHPLRVTXHVHRIUHFLHURQ$GHP£VQRKD\TXHROYLGDUORVGDWRVFRVWXPEULVWDV
VREUHOD9DOHQFLDGH;9,,TXHVHïOWUDQDWUDY«VGHORVGRFXPHQWRVFRPHQWDGRV
!
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-XVWDHQKRQRUGH6DQWD7HUHVDGH-HV¼V9DOHQFLD
/DFHOHEUDFLµQGHODVïHVWDVGHGLFDGDVDODEHDWLïFDFLµQGH7HUHVDGH-HV¼VIXHXQ
DFRQWHFLPLHQWRTXHVHUHSLWLµHQQXPHURVDVFLXGDGHVGHODJHRJUDI¯DHVSD³ROD(QHO
OLEURGHOSDGUHIUD\'LHJRGH6DQ-RVHSKVHUHFRJHQHVWHWLSRGHPDQLIHVWDFLRQHVTXH
GXUDQWHVHOOHYDURQDFDERHQODVGLµFHVLVHVSD³RODV7HUHVDGH-HV¼VIXHEHDWLï
FDGDHQSRU3DEOR9FDQRQL]DGDHQSRU*UHJRULR;9\HQQRPEUDGD
SRU8UEDQR9,,,'RFWRUDGHOD,JOHVLDW¯WXORQRFRQFHGLGRWRGDY¯DDRWUDPXMHU(O
OLEURVH³DODGROOHYDSRUW¯WXOR&RPSHQGLRGHODVVROHQHVïHVWDVTXHHQWRGD(VSD³DVH
KLFLHURQHQOD%HDWLïFDFLµQGHO1%07HUHVDGH-HV¼VIXQGDGRUDGHOD5HIRUPDGH
'HVFOD]RV\'HVFDO]DVGH16GHO&DUPHQHQSURVD\YHUVR'LULJLGRDO,OOyPR6H³RU&DU
GHQDO0LOOLQR9LFDULRGH1XHVWUR6DQW¯VVLPR3DGUH\6H³RU3DXOR4XLQWR\3URWHFWRUGH
WRGDOD2UGHQ3RU)UD\'LHJRGH6DQ-RVHSK5HOLJLRVRGHODPLVPD5HIRUPD6HFUHWDULR
GH13*HQHUDO,PSUHVRHQ0DGULGSRUODYLXGDGH$ORQVRPDUW¯Q$Q
(OSDGUH6DQ-RVHSKGLYLGHHOOLEURHQGRVSDUWHVUHODWDQGRHQODSULPHUDODV
ïHVWDVFHOHEUDGDVHQORVFRQYHQWRVGH6DQ+HUPHQHJLOGR\6DQWD$QDGH0DGULG
\HQODVHJXQGDODV5HODFLRQHVTXHVHHPELDURQGHPXFKDVFLXGDGHV\YLOODVGH(V
SD³DHQTXHVHFRQWLHQHODVXPDGHODVVROHPQ¯VVLPDVïHVWDVTXHVHKL]LHURQHQOD
%HDWLïFDFLµQGHQXHVWUD6DQWD0DGUH7HUHVDGH-HV¼V(QHVWDVHJXQGDSDUWHHO
SDGUHSULRUGHOFRQYHQWRGHO&DUPHQGH9DOHQFLDVHGLULJHDOFDUGHQDO0LOOLQRQD
UU£QGROHORVDFRQWHFLPLHQWRVTXHWXYLHURQOXJDUHQHOFRQYHQWRYDOHQFLDQRm&DGD
WDUGHKDY¯DXQEXHQUDWRGHKRQHVWDUHFUHDFLµQSRUTXHVHOH¯DQORVYHUVRVGHODV
SHUVRQDVTXHORVWUD¿DQSRUVXGHYRFLµQKDYLHQGRHQHOORVVXPRGRGHFRPSHWHQFLD
\MXL]\R\VHGDYDQDORVP£VDYHQWDMDGRVDOJXQRVSDUHVGHJXDQWHV\VHJDVWDURQ
HQHVWRP£VGHFLHQSDUHV3HUROD¼OWLPDWDUGHIXHHQHOPLVPRJ«QHURJUDQGHGH
ODïHVWDSRUTXHVHOH\HURQORVYHUVRVSUHPLDGRV\ODVHQWHQFLDTXHDVV¯HOODFRPR
XQDLQWURGXFFLµQTXHVHOH\µSDUDHVWHDFWRIXHURQJUDQGHPDQHUDHOHJDQWH\FX
ULRVD}<OD}KRQHVWDUHFUHDFLµQ}FRQVLVW¯DHQmOXPLQDULDVIXHJRVWRURVIXQFLµQ
GHLJOHVLD}\ODPHQFLRQDGDMXVWDSR«WLFD$GHP£VHO3ULRUYDOHQFLDQRGHVFULEHHO
DGRUQRGHOFRQYHQWRGHO&DUPHQHQVXLQWHULRU\ORVIXHJRVGHODSULPHUDQRFKH
HQODTXHVHGLVSDUDURQmP£VGHRFKRPLOFRKHWHVYRODGRUHV}ORFXDOQRVUHYHOD
XQDHVWLPDFLµQRVWHQWRVDGHODïHVWDTXHIXHFRVWHDGDSRUHO'XTXHGH0DQGDVGRQ
 %105KRMVIROV/RVIROLRVUHIHULGRVD9DOHQFLDVRQGHODOY
 &LWDGRSRU&DUUHUHV=DFDU«V(QVD\RS
 6DQ-RVHSKRSFLWIRO
 &LWDGRSRU&DUUHUHV=DFDU«V(QVD\RS
 ,ELG
!
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%DOWDVDUGH%RUMDHOFRQGHGH)HURGRQ&DUORVGH9HUJDUDHOGRFWRU*XDUGLRODOD
FRPXQLGDGGHO&DUPHQ\DOJXQDVSHUVRQDVGHYRWDV
(QHVWDUHODFLµQGHODïHVWDYDOHQFLDQDWDQVµORïJXUDQ-DFLQWDGH+HUHGLD*DVSDU
%£UEDUD\OYDUR9LTXH+HDTX¯XQHMHPSORGHFDGDWLSRGHFRPSRVLFLµQSR«WLFD
HPSOHDGR
>'H'R³D-DFLQWDGH+HUHGLDDODGHYRFLµQGH
QXHVWUD6DQWD0DGUHFRQ6-RVHSK&DQFLµQ@
6DOLµHOQDY¯RGH7HUHVD6DQWD
VXOFDQGRORVSURIXQGRV\DQFKRVPDUHV
GHVWHPXQGRFRQSUµVSHUDERQDQ©D
'HYLUWXGHVULTXH]DVDPLOODUHV
FDUJµFRQDEXQGDQFLD\FRSLDWDQWD 
TXHIXHWRGDVXJORULD\EXHQDDQGDQ©D
%LHQORJUµVXHVSHUDQ©D
SXHVDUULEDQGRDOSXHUWR
GHOELHQGLYLQR\FLHUWR
VHKDOOµFRQWDOJDQDQFLD\WDOWHVRUR 
TXHKDVWDHOVXSUHPR\OHYDQWDGRFRUR
TXHGHWDQWDJUDQGH]DHVELHQVHDVRPEUH
FRQLQPRUWDOGHFRUR
VXEHODIDPDGHVXDOWLYRQRPEUH
7XYRSRUQRUWHFODUR\OXPLQRVR 
SRUïHOSLORWR\SRUSDWUµQEHQLJQR
DOTXHORIXHGHODYLUJ¯QHDEDUFD
DTX«OTXH'LRVSRUEXHQROHKL]RGLJQR
TXHIXHVVHGHVXPDGUHHOGXOFHHVSRVR
DTXLHQHOVREHUDQR\JUDQPRQDUFD 
TXHHOXQLYHUVRDEDUFD
FRQDPRUWLHUQR\EODQGR
VHVXJHWµDVXPDQGR
<DVV¯7HUHVDTXHFRQHVWDJX¯D
ODQDYHVDQWDGHVXRUGHQJX¯D 
 6XXELFDFLµQHQHOOLEURHVODVLJXLHQWH-DFLQWDGH+HUHGLD6DOLµHOQDY¯RGH7HUHVD6DQWDFDQFLµQ
[ YYKHSW\HQGHFIROVYY*DVSDU%DUEDU¢=DJDOD+HVSHULDTXHDOSDVWRU
+HEUHRFDQFLµQ[ YYKHSW\HQGHFIROVUUOYDUR9LTXH2PRULURSDGHFHU
G«FLPDVSUHFHGLGDVGHXQMHURJO¯ïFRIROY
!
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FRUULµWUDQTXLOD\SUµVSHUDERQDQ©D
TXHWDOQRUWHSRG¯D
DVVHJXUDUVXJORULD\HVSHUDQ©D
-RVHSKGLYLQRYRVTXHJRYHUQDVWHV
GH0DU¯DODKHUPRVD\EHOODQDYH 
\HOSDQTXHWUD[RGHVGHHODOWRFLHOR
FRPRGLYLQD\VREHUDQDOODYH
HQYXHVWURïHODPSDUROHJXDUGDVWHV
%LHQGH7HUHVDHODPRURVR]HOR
SDJ£\VSXHVFRQGHVYHOR 
VHUY¯VGHFHQWLQHOD
\GHGHVSLHUWDYHOD
HQORTXHRVWLHQHVDQWRHQFRPHQGDG
'HVXQDYHHOWLPµQRVWLHQHGDGR
\HQHVWRVKHFKRVVREHUDQRVIXQGµ 
VXDPRUWDQGHFODUDGR
\HQYRVXQIDYRUUDURVLQVHJXQGR
9RVVR\VXQDPSDURFLHUWRDEULJR\VRPEUD
YRVDODVYHODVGHVXQDYHEHOOD
OHVGD\VHOIDYRUDEOH\IUHVFRYLHQWR 
YRVVR\V6DQWHOPR\OXPLQRVDHVWUHOOD
&RQTXHERUUDVFDDOJXQDQROHDVRPEUD
£QFRUDïUPHTXHHQHOPDUYLROHQWR
GHWRGRPRYLPLHQWR
ODJXDUGD\DVVHJXUD 
HOSKDQDOGHOX]SXUD
TXHHQORP£VDOWRGHOODUHVSODQGHFH
FDUWDTXHPLUDHQTXDQWRVHOHRIUHFH
EU¼[XOD\JRYHUQDOOHPLODJURVR
\DOïQVXJORULDFUHFH 
FRQYRV-RVHSK\VXEODVµQIDPRVR
/DVJUDQGLRVDVPHUFHGHV\IDYRUHV
FRQTXHODHQULTXH]«\VYRVFDGDG¯D
6RQHOYDXSUHVWULQTXHWH\ODPHVDQD
ODVDUPDV\GLYLGDDUWLOOHU¯D 
TXHODJXDUGDQHQWUDQFHV\ULJRUHV
GHTXDOTXLHUEDWHU¯DORFD\YDQD
!
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7HUHVDVREHUDQD
VLHQYXHVWUDKHUPRVDQDYH
WDQWDJUDQGH]DFDEH 
FRQWHQHUD-RVHSKVLELHQORPLUR
\DGHVXDOWLYDJORULDQRPHDGPLUR
\TXHYRVHQWUHF£QGLGDVHVWUHOODV
GHGLDPDQWH\]DïUR
WHQJ£\VDVVLHQWRHQWUHODVOX]HVEHOODV 
&DQFLµQDJXDUGDHVSHUD
GHW«QHOUHPRQWDGR\YHOR]EXHOR
TXHTXDQWRP£VVXELGD\DOWDQHUD
YHQGU£VFRQPD\RUIXULDDOGXURVXHOR
HQORVSULQFLSLRVFHVVD 
\DODPRUGH7HUHVD
\IDYRUGH-RVHSKGLYLQR\UDUR
WHKXPLOOD\SRVWUDTXHVHU£QWXDPSDUR
>'«FLPDVGHGRQOYDUR9LTXHJORVDQGRHOSURYHUELR
GHQXHVWUD6DQWD0DGUHTXHGL]H@c2PRULURSDGHFHU
3DUDHOJUDQ5H\QRGHOFLHOR
HQVXFUX]HVFULYLµ'LRV
TXHWLHQHQFDPLQRVGRV
ORVYLDGRUHVGHOVXHOR
XQREUHYHURWRHOYHOR 
GHOPRUWDOSDVVDGRVHU
RWURODUJRHQRIUHFHU
ODYLGDGHOWRUPHQWRDQVLRVR
HQSUXHYDGHTXHHVIRU©RVR
cRPRULURSDGHFHU 
(ODWDMRGHOPRULU
PXFKRVLQWHQWDQEXVFDUOH
SHURODGLFKDGHKDOODUOH
GHKDOODUJX¯DKDGHYHQLU
\XQGLODWDGRVXIULU 
WDQWRSXHGHPHUHFHU
TXHHQGXGDYHQJDDSRQHU
!
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TXHWHQGU£SUHPLRPD\RU
HQEUHYHRODUJRGRORU
cRPRULURSDGHFHU 
0DUW¯QTXHDFHUWDUTXHU¯D
DXQTXHHOP£VEUHYHDSHWHFH
FRQJXVWRHORWURVHRIUHFH
TXHHUDHOTXHP£VELHQVDE¯D
ELHQTXHHQHOORVSLGHJX¯D 
7HUHVDQRVGDDHQWHQGHU
SXHVSUHJXQWDSRUVDEHU
TXDOHVSDUDHOODHOUHDO
DOFLHORFRQIUHQWH\JXDO
cRPRULURSDGHFHU 
(VWHSURYHUELRDPRURVR
HOERUGµQIXHGHOFDPLQR
HQTXHDQGXYRSHUHJULQR
VXDPRUSRUHOGHVXHVSRVR
FRQHOGHOUH\QRJORULRVR 
4X£QFLHUWRHVTXHOOHJµDYHU
ODHVWDFLµQ"SXHVSRUVDEHU
TXHXQRGHGRVKDGHDQGDU
TXDOTXLHUDTXLVRWRPDU
cRPRULURSDGHFHU 
!
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-XVWDHQKRQRUGH7RP£VGH9LOODQXHYD9DOHQFLD
/DVïHVWDVSRUODEHDWLïFDFLµQGH7RP£VGH9LOODQXHYDDSDUHFHQUHODWDGDVGH
ODPDQRGHOEHQHïFLDGRGHOD&DWHGUDO-HUµQLPR0DUW¯QH]GHOD9HJDHQHOOLEUR
62/(1(6,*5$1',26$6)LHVWDVTXHODQREOHLOHDO&LXGDGGH9DOHQFLDDHFKRSRU
OD%HDWLïFDFLµQGHVX6DQWR3DVWRUL3DGUH'7RP£VGH9LOODQXHYD$OPX\LOXVWUH
&DELOGRL&DQµQLJRGHVX6DQWD,JOHVLD0HWURSROLWDQD3RU*HUµQ\PR0DUW¯QH]GHOD
9HJD3UHVE\WHUR9DOHQFLDQR%HQHïFLDGRGHODPLVPD,JOHVLD&RQXQGLVFXUVRGHORV
2ELVSRV$U©RELVSRVGHVGHHOG¯DGHVXFRQTXLVWDSRUHO5H\GRQ-D\PHLRWUDVFRVDV
PHPRUDEOHV(Q9DOHQFLDSRU)HOLSH0H\$³R-HUµQLPR0DUW¯QH]GHOD9HJD
GHVFULEHORVDFRQWHFLPLHQWRVTXHODFLXGDGGH9DOHQFLDRUJDQL]DUDSDUDODEHDWLïFD
FLµQGHO$U]RELVSR7RP£VGH9LOODQXHYDDXQTXHWDPEL«QPHQFLRQDDOSDGUHIUD\
m3DVTXDO%D\OµQGHVFDO©RGHORUGHQGHOJORULRVR3DGUHL3DWULDUFD6)UDQFLVFRLLMR
GHVWD3URYLQFLDFX\DïHVWDVHDODUJµSDUDRWURWLHPSR}
/DQRWLFLDGHOEUHYHGHO3DSD3DEOR9OOHJµGH5RPDD9DOHQFLDmDORV¼OWLPRVGH
0DU]R}GH\VHFHOHEUµODQXHYDFRQM¼ELORHQHO3DWULDUFD\FDOOHVDG\DFHQWHV
(OWH[WRGHOEUHYHHVHOVLJXLHQWH
%($7,),&$7,21,6%7+209,//$129$&2*120(172(/((026<1$5,,
2UGLQLV(UHPLWDUXP6DQFWL$XJXVWLQL$UFKLLSLVFRSL9DOHQWLQL'RVJUDEDGRVGH
VDQWRV\HOHVFXGRYDWLFDQRHQHOFHQWUR3$8/863$3$9$'3(53(7805(,
0(025,$0,Q6HGH3ULQFLSLV$SRVWRORUXPQXOOLVOLFHWQRVWULVVXIIUDJDQWLEXV
PHULWLVD'RPLQRFRQVWLWXWLSLLVïGHOLXPYRWLVTXLEXVYLUWXWXP'RPLQXV
LQVHUYLVVXLVKRQRULïFDWXUOLEHQWHUDQQXLPXVHDTXHIDYRULEXVSURVHTXLPXU
RSSRUWXQLV6DUUHSURSDUWHGLOHFWRUXPïOLRUXP3ULRULVJHQHUDLV	DOLRUXP
6XSHULRUXPQHFQRQIUDWXP2UGLQLV(UHPLWDUXP6$XJXVWLQL1RELVQXSHU
H[SRVLWXPIXLWTXRGERPH7+20$6$9,//$129$HLXVGHP2UGLQLVGXP
YL[LWSURIHVVRUDF$UFKLHSLVF9DOHQWLQXVPXOWLV	H[LPLLVYLUWXWXPJUDWLDP	
PLUDFXORUXPGRQLVD'RPLQRLOOXVWUDWXVIXLW4DXSURSWHUQRQVROXPXQLYHUVXV
2UGRSU¨IDWXVVHGHWLDPFKDULVVLPXVLQ&KULVWRILOLXVQRVWHU3KLOLSSXV
+LVSDQLDUXP5H[&DWKROLFXVDF9HQIUDWHU,VLGRUXV$UFKLHS9DOHQWLQQHFQRQ
GLOHFWLïOLL&DSLWXOXP	&DQRQLFL(FOHVL¨9DOHQWLQDFGHSXWDWLHOHFWL	6LQGLFL
5HJQL	&LYLWDWLV9DOHQWLQDH1RELVKXQLOLWHUVXSSOLFDULIHFHUXQWXWGRQHF
&DQRQL]DWLRQLVKRQRUHPTXHPG7+20D9LOODQRYDREHLXVH[FHOOHQWLD
 %1057DPEL«Q%1059,
 2SFLWS
 ,GS
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PHULWDDOLTXDQGRGLYLQDDGVSLUDQWHJUDWLDKDELWXPLULVSHUHDQWDE$SRVW6HGH
LPSHWUHQWLGHP7+20$6D9LOODQRYD%($786YRFDUL	GHHRGHP2IïFLXP
	0LVVDXWLQIUDUHFLWDULSRVVLW4XDUH1RVUHSULXVSHU9HQIUDWUHVQRVWURV
65(&DUGVDFULVULWLEXV3U¨SRVLWRVTXLEXVHDPH[DPLQDQPDQGDYLPXV
QDWXUHGLFXVVDGHHRUXQGHP&DUGLQDOLXPFRQVLOLRKXLVPRGLVXSSOLFDWLRQLVEXV
LQFOLQDWL8WLSVHERPH7+20$6D9LOODQRYDLQSRVWHUXP%($786QXQFXSDUL
DWTVLQJXOLVDQQLVGLH;9,,,6HSWHPELQWRWR5HJQR9DOHQWLQÚD5HOLJLRVLV
HLXVGHP2UGLQLV6$XJXVWLQLWDPIUDWULEXVTXDPPRQLDOLEXV	LQ&LYLWDWH
9DOHQWLQXELHLXVFRUSXVUHTXLHVFHUHDIIHULWXUDERPQLEXVXWULXVTXHVH[XV
UHJXODULEXVSHUVRQLVDFHWLDPSUHVE\WHULV	FOHULFLVVHFXODULEXVGHHRWDPTXDP
GH%HDWRLX[WDUXEULFDV%UHYLDULL	0LVVDOLV5RPDQLGHFRPPXQL&RQIHVVRULV
3RQWLïFLV2IïFLXPUHFLWDUL	0LVVDFHOHEUDULUHVSHFWLYHOLEHUH	OLFLWHYDOHDW
$SRVWROLFDDXWRULWDWHWHQRUHSU¨VHQWLXPSHUSHWXRFRQFHGLPXV	LQGXOJHPXV
1RQREVWDQ&RQVWLWXWLRQLEXV	RUGLQDWLRQLEXV$SRVWROLFLVDFTXÚWHQXVRSXV
ïWGLFWL2UGLQLVHWLDPLXUDPHQWRFRQïUPDWLRQH$SRVWROLFDYHOTXDYLVïUPLWDWH
DOLDURERUDWLVVWDWXULV	FRQVXHWXGLQLEXVF¨WHULVTFRQWUDULLVTXLEXVFXPTXH
'DW5RP¨DSXG60DULDP0DLRUHPVXEDQQXOR3LVFDWRULVGLH9,,2FWREULV
0'&;9,,,3RQW1RVWUL$QQR'HFLPRTXDUWR6FLSLR&DUG66XVDQQÚ520Û
([7\SRJUDSKLD5HQ&DPHU¨$SRVWROLF¨0'&;9,,,
7DQWRSDUDODSULPHUDWRPDGHFRQWDFWRFRQODFHOHEUDFLµQGHODOOHJDGDGHOEUHYH
FRPRSDUDWRGDVODVïHVWDVOD*HQHUDOLWDWDSRUWµHOGLQHURVHJ¼QHUDFRVWXPEUHSXHV
FRPRDVHJXUD-HUµQLPR0DUW¯QH]GHOD9HJDm(VIXHURGHVWH5H\QRFRPRDSXQW«GH
SDVRHFKRHQODV&RUWHVGHOD³RHQGH1RYLHPEUHTXHVLHPSUHLFXDQGRVH
RIUHFLHUHSHGLUHQ5RPDDO3RQW¯ïFHODFDQRQL]DFLµQGHDOJ¼QLMRVX\RVHGHQGHOD*H
QHUDOLGDGGLH]LVH\VPLOGXFDGRVHVWRHVSDUDOD%HDWLïFDFLµQTXDWURPLOLGR]HSDUD
OD&DQRQL]DFLµQVLQRWURVPLOTXHODPLVPD*HQHUDOLGDGGLVWULEX\HHQDOJXQRVJDVWRV
TXHVHRIUHFHQYHQLGRHOEUHYHLDOOHJDGRDWDQWRVXSLHGDGFUKLVWLDQDTXHHQODV
FRUWHVGHHOD³RHQHOFDSHVWHQGLGRHVWHPLVPRIXHURSDUDORVHVWUDQJHURV
TXHYLYLHQGRHQ«OPXULHURQVDQWDPHQWHFRQFHGL«QGROHVORPHVPRTXHDVXVSURSLRV
LMRVLFRQVHUHOORDV¯DFXGHVLHPSUHODGLFKD&LXGDGFRQGRVRWUHVPLOGXFDGRVLP£V
SDUDD\XGDDODVïHVWDVGHVXVEHDWLïFDFLRQHVORTXHQRHVGHPDUDYLOODUSXHVHOVDQWR
&DWDO£Q5D\PXQGRODVL]RWDQJUDQGLRVDVHQVXFDQRQL]DFLµQHOD³RFRQQRDYHU
QDFLGRQLYLYLGRHQHOODV¯VµORSRUVHUGHODFRURQD}/DGLIXVLµQGHO%UHYHFRUULµ
DFDUJRGHORV$JXVWLQRVTXLHQHVLPSULPLHURQPXFKDVFRSLDVmLGLHURQLQïQLWDVSRU
9DOHQFLDDV¯DORV(FOHVL£VWLFRVFRPRDODQREOH]DLFLXGDGDQRVGHHOOD}
 $&9
 2SFLWSS
 ,GS
!
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(VWDVïHVWDVIXHURQEDVWDQWHDFFLGHQWDGDVSRUORTXHUHVSHFWDDODIHFKDGHFHOHEUD
FLµQ\DTXHDFDXVDGHODOOXYLD\GHOEDUURKXELHURQGHUHWUDVDUVHODVIHFKDV(OSULPHU
SUHJµQ\P£VH[WHQVRGHODVïHVWDVVHKL]RHOGHDEULO\HQ«OVHPHQFLRQDQDOJXQRV
GDWRVTXH\DDSDUHF¯DQHQHO%UHYHFRPRHOKHFKRGHïMDUODFHOHEUDFLµQDQXDOGHOD
IHVWLYLGDGGH7RP£VGH9LOODQXHYDHOGHVHSWLHPEUH(QHVWHSULPHUSUHJµQS¼EOLFR
VHïMDQODVIHFKDVGHO\GHDEULOSDUDODFHOHEUDFLµQGHODVïHVWDVmVDOLHQGRHO
'RPLQJRSRUODWDUGHGHO$VHRXQDSURFHVLµQVROHQHLJHQUDODO&RQYHQWRGHQXHVWUD
6H³RUDGHO6RFRUURGRQGHHOFXHUSRGHOGLFKR%'7RP£VUHSRVD}\DGHP£VVH
ïMDWRGRHOUHFRUULGRGHODSURFHVLµQDVHJXUDQGRSUHPLRVSDUDORVPHMRUHVDOWDUHVGHO
UHFRUULGRVHJ¼QVHDQVXVFUXFHV\WDSLFHU¯DWUHVSUHPLRVSDUDFDGDDSDUWDGR
RWURV¯RUGHQµTXHHQGLFKRVG¯DVVH³DODGRVVHKL]LHUDQUHJR]LMRVLïHVWDVSRU
OD&LXGDGGHP¼VLFDV\ED\OHVGDQ©DVP£VFDUDVHLPEHQFLRQHVGHIXHJRVL
HQODVQRFKHVSRUWRGDVODVFDVDVPXFKDVOXPLQDULDVYDFDQGRHVWRVWUHV
G¯DVORVQHJRFLRVWUHVIDPRVDVP£FKLQDVGHIXHJRHQODVWUHVQRFKHVL
EUDYRVWRURVSDUDYHQWÛLQXHYHLWUHLQWDGH$EULOHQHOPHUFDGRGRQGHQRHV
FRVWXPEUHFRUUHUVHV¯VµORDFDVDPLHQWRVGH5H\HVQDFLPLHQWRVGH3U¯QFLSHV
LRWUDVRFDVLRQHVVHPHMDQWHV}
$SHQDVGRVVHPDQDVGHVSX«VSRULQFOHPHQFLDVGHOWLHPSRVHSXEOLFµXQQXHYR
SUHJµQTXHDSOD]DEDODVFHOHEUDFLRQHVSURSXHVWDV-0DUW¯QH]GHOD9HJDORH[SOLFD
GHODVLJXLHQWHPDQHUD
DODVHFDTXHHQWRQFHVSRUPXFKRVPHVHVSDGHF¯DODFLXGDGDFXGLµFRQ
VHPHMDQWHFRSLDGHDJXDVTXDOIXHDTXHVWD
/OHYµHVWRVXVSHQVRVORV£QLPRVGHWRGRVLGXGRVRVDVWDODPLVPDY¯VSHUDGH
ODVïHVWDVTXHIXHDGLH]LQXHYHGH$EULOHQHOTXDOVDOLµRWURSUHJµQS¼EOLFR
KD]LHQGRVDEHUHQ«OTXHSRUTXDQWRFRQSUHJµQGDGRHQVLHWHGHGLFKR
PHVVHQRWLïFµODPHUFHGTXH'LRVQXHVWUR6H³RUOHVDY¯DHFKRHQTXHIXHVVH
GHFODUDGDODVDQWLGDGGHYLGDGHO%HDWRGRQ7RP£VLVHGLVSXVRHORUGHQGH
ODVïHVWDVVH³DODQGRSDUDHOODVORVG¯DVL«OPLVPRDY¯DVLGRVHUYLGRGDOOHV
DEXQGDQFLDGHDJXDVHQHOORVGHPDQHUDTXHODVFDOOHVSRUGRDY¯DGHSDVDU
ODSURFHVLµQQRHVWDYDQQLSRG¯DQHVWDUFRQODGHFHQFLDSDUDHOORQHFHVDULDQL
OLEUHVORVFDPLQRV
 ,GSS
 ,GS
 ,GSS
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$OG¯DVLJXLHQWHHQXQSDSHOHFOHVL£VWLFRSULYDGRVHDQRWDQGHTX«LEDQDFRQVWDU
ODVïHVWDVDXQTXHVLQPHQFLRQDUHOG¯DGHVXFHOHEUDFLµQ
6£EDGRDODV$YHPDU¯DVTXDQGRHQOD,JOHVLDPHWURSROLWDQDVHFRPHQ©DUHQD
WD³HUODVFDPSDQDVVHWD³DQHQWRGDVODVGHP£VLJOHVLDVFRQPXFKDVROHQLGDG
H[RUWDQGRDWRGRVTXHUHVSHFWLYDPHQWHSRQJDQOXPLQDULDV
'RPLQJRSRUODPD³DQDGHVSX«VGHORV2IïFLRVRUGLQDULRVVHFHOHEUDU£HQ
ODPDWUL]XQDVROHQ¯VVLPDPLVVDGHJUDFLDV\VHSUHGLFDU£GHFODUDQGRODUD]µQ
TXHDLSDUDGDUODVD'LRVSXHVVHSXHGHKRQUDULYHQHUDUHQHOODLHQWRGRHO
$U©RELVSDGRDOTXHORVJRYHUQµLLOOXVWUµLHGLïFµFRQVXGRFWULQDLYLGDGLVLHQGR
ODVSDUWLFXODULGDGHVGHOODLGHVXVDQWLGDG(QHVWHPHVPRG¯DSRUODPD³DQD
DODKRUDTXHSDUHVLHUHFRQYHQLHQWHVHKDJDSURFHVVLµQFODXVWUDOHQOD,JOHVLD
PD\RUFDQWDQGRHO7H'HXPODXGDPXVYHQGU£QDDVVLVWLULDFRPSD³DUHQHOOD
DO&DELOGRORVUHOLJLRVRVGH6W$XJXVW¯QORVTXDOHVYHQGU£QHQSURFHVVLµQGHVGHO
6RFµVDOD,JOHVLDPD\RUFDQWDQGR7H'HXPODXGDPXVHWFHQUHSUHVHQWDFLµQ
GHTXHDTXHOODRUGHQYLHQHDGDOOHODHQRUDEXHQDDOD0DWUL]GHVWHVXFHVVRLHO
&DELOGRKRQUDU£HQODSURFHVVVLµQDODGLFKD2UGHQGDQGROXJDUHVKRQUDGRVD
ORVUHOLJLRVRVJUDYHVGHOODHQODIRUPDTXHOHSDUHVFLHUH
(VWHPHVPRG¯DGHVSX«VGHFRPHUDEU£SURFHVVLµQJHQHUDOVROHQQ¯VVLPDGH
OD,JOHVLDPDLRUDOFRQYHQWRGH6RFµVFDQWDQGRHO7H'HXPODXGDPXVLU£QGH
SULPHUDLQVWDQFLDDODOWDUPDLRUGLU£QVHDQW¯SKRQDVYHUVRVRUDFLRQHVGHO6PR
6DFUDPHQWRGHOD9LUJHQGH6W$JXVW¯QLGHJUDFLDVGHDOO¯VHLU£DOVHSXOFURGH
GRQGHVHUHFLELU£ODFDEH©DKDVLHQGRHQWUHJDGHOODORVUHOLJLRVRVTXHSDUDHVWR
WXYLHUHQDXWRULGDGLFRQVLJQ£QGRODDO&DELOGRGHOD,JOHVLDPHWURSROLWDQDLDO
UHFLELUOD\SRQHUODHQXQYDVRGHFHQWHVHFDQWDU£XQPRWHWHYHUVRLRUDFLµQGHO
FRP¼QGHXQFRQIHVVRUSRQW¯ïFHHQQRPEUHSURSULRGHOEHDWR7KRP£VDFDEDGR
HVWRSURVHJXLU£ODSURFHVVLµQFDQWDQGRHO7H'HXPODXGDPXVEROYLHQGR
DOD,JOHVLDPDLRUGRQGHSXHVWDODFDEH©DVREUHHODOWDUPDLRUVHFDQWDU£Q
DQW¯SKRQDVYHUVRVLRUDFLRQHVGHOD9LUJHQ6W3EHDWR7KRP£VLG«JUDFLDV
FRPRDUULEDVHGL[R
/DVFDPSDQDVGHWRGDVODVLJOHVLDVVHWD³HU£QGXUDQWHHVWDSURFHVVLµQLDODV
$YHPDU¯DVVHEROYHU£QDWD³HULSRQHUOXPLQDULDVFRPRODQRFKHDQWHFHQGHQWH(O
OXQHVVLSDUHVLHUHEROYHUVHKDSRQHUODFDEH©DGHOEHDWR7KRP£VHQHODOWDUPDLRUL
KDU£VHGHVSX«VGHGLFKRHO2IïFLRRUGLQDULRFDQWDQGRPRWHWHVHWFLVLTXLVLHUHQ
VHSUHGLTXHGHODVYLUWXGHVGHOEHDWR7KRP£VVHU£GHVSX«VGHWRGRHORIïFLR
(QHVWHVHJXQGRG¯DGHVSX«VGHFRPHUGLFKDVY¯VSHUDVLFRPSOHWDVGHO2IïFLR
FRUULHQWHVHSRGU£QFDQWDUPRWHWHVLOHHUORVYHUVRVGHODMXVWDSR«WLFDLHQHO
GLVFXUVRGHOG¯DDODVKRUDVFRQYHQLHQWHVWD³HUVHKDQODVFDPSDQDVLGHVSX«VD
ODV$YHPDU¯DVFRPRHQODVQRFKHVDQWHFHGHQWHV
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$OWHUFHUG¯DKDU£VHSRUODPD³DQDORTXHHQHOVHJXQGRLSRUODWDUGH
SURVHJXLU£VHHOFHUWDPHQSR«WLFROHL«QGRVHODVHQWHQFLDFRQPXFKDP¼VLFD
FRPRHQHOG¯DSUHFHGHQWH
'HFODUDQGRODFUHHQFLDGHO6U$U©RELVSRGLJRLKDJRIHHTXHHVORFRQWHQLGRHQ
HVWHSDSHO$GH$EULO)U6HEDVWL£Q*DUV¯DU¼EULFD
3RUORTXHUHVSHFWDDOWHUFHUSUHJµQQRKD\DFXHUGRHQHOG¯DGHVXFHOHEUDFLµQSRU
XQDSDUWH0DUW¯QH]GHOD9HJDDVHJXUDTXHm1RIXHODGLODFLµQFRPRSHQVDURQODUJD
SXHVVHWURFµODVXHUWHLPXGµHOWLHPSRGHPDQHUDTXHOXHJRDYHQWLV«\VGHOPLVPR
EROYLµGHQXHYRODFLXGDGFRQWHUFHURSUHJµQDSXEOLFDUODVïHVWDVGHOPRGRLFRPR
VHFRQWHQ¯DQHQHOSULPHURWURFDQGRVµORORVG¯DVGHYH\QWHYH\QWLXQRLYH\QWLGµV
GÛDEULOHQLWUHLQWDGHOPLVPRLORVWRURVSDUDVH\V\VLHWHGH0D\R}<HQ
FDPELRPRV«Q3RUFDUHVFULEH
'LMRXVDGHDEULOGHSDUWGHOVHQ\RUIUD,VLGRUR$OLDJDDUTXHELVEHGH
9DOªQFLDVHSXEOLF¢ORU´WXOGHOVHQ\RUGRQ7RP¢VGH9LODQRYDROLPDUTXHELVEH
GH9DOªQFLDLTXHHVIHVRïFLGHDTXHOODGHVHWHPEUHSHUSªWXDPHQWGH
FRQIHVVRUSRQW¯ïFHSHUWRWORDUTXHELVEDWGH9DOªQFLDDL[¯SHUORVUHJXODUVGH
ODRUGHGH6DQW$JXVW¯FRPSHUORVHFOHVL¢VWLFVVHFXODUVGLHQWFRPORGLXPHQJH
VHJ¾HQWTXHVLDDGHGLWPHVHQKDYHQWGLQDWIDULHQVROHPQHSURFHVVµL
SRUWDULHQGHO6RFµUVORFDSGHGLWEHDWRDOD6HXLTXHOHVHVJOªVLHVDODQLWIHVVHQ
OOXPLQ¢ULHVHWFªWHUD
&RPRSXHGHREVHUYDUVHQRFRLQFLGHQHQHOG¯DGHOSUHJµQSHURV¯HQORUHIHUHQWH
DODVIHFKDVGHFHOHEUDFLµQ<TXHDV¯VXFHGLµWRGRORSRGHPRVFRPSUREDUHQODVSD
ODEUDVGHRWURGLDULRGHOD«SRFDHQHVWHFDVRHOGHORVKHUPDQRVOYDUR\'LHJRGH
9LFKTXLHQHVDïUPDQ
'RPLQJRVHKL]RXQDVROHPQHSURFHVLµQTXHIXHGHOD6HRDOFRQYHQWRGH
6RFµV\HQHOODYLQRODFDEH]DGHO6WR3)U7KRP£VGH9LOODQXHYD$U]RELVSR
GHHVWD&LXGDGDFRPSD³µGLFKDSURFHVLµQWRGDOD1REOH]D+XYROXPLQDULDV\
IXHJRVODQRFKHDQWHVHQODSOD]DGHGLFKR&RQYHQWR\HO'RPLQJRGHVSX«VGH
ODSURFHVVLµQHQODSOD]DGHOD6HR\HOOXQHVHQHO0LJXHOHWH
 $&90V)ROLRGREOH
 2SFLWS
 3HUH-RDQ3RUFDU'LHWDULS
 OYDUR\'LHJRGH9LFK'LHWDULR9DOHQFLDQRS
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7DPEL«QVHHQFXHQWUDQUHIHUHQFLDVDHVWDVïHVWDVHQ0LFK,R%RGLQL3DQHJ\ULFXV
%HDWR7KRP¨$UFKLHSYDOHQWVFULSWXV(W,OPRHW5PR''*DVS%RUJL¨HW9HODVFR
65(&DUGLQVFULSWXV,QTXR%HDWL9LUL9LWDIHVWDTXH9DOHQWLQRUXPO¨WLWLDRELOOLXV
$SRWKHRVLPFXUUHQWLFDODPRGHVFULSWD(VFXGRGHDUPDVGHOFDUGHQDO*DVSDUGH%RUMD
9DOHQWLQDH7\SLV3HWUL3DWULFLL0H\DG7HPSOXP'0DUWLQL$Q&KU,,;,;
3RUORTXHUHVSHFWDDODFRQWHFLPLHQWRSR«WLFRKHDTX¯HOFDUWHO
,867$/,7(5$5,$,327,
FDTXHODLQVLJQH&LXGDGGH9DOHQFLDS¼EOLFD
SRUXQDGHODVïHVWDVTXHDSHUFLEHSRUOD
EHDWLïFDFLµQGHO,OXVWULVVLPRL5H
YHUHQGLVVLPRVH³RU'7RP£VGH
9LOODQXHYDVX3DGUH
L3DVWRU
<HQHOFDUWHOVHKDFHPHQFLµQGHORVFLQFRVXMHWRVVLJXLHQWHV
&(57$0(135,0(52
3¯GHVHHQVH\V(VWDQ©DVXQSDUDEL«QDOD&LXGDGGH9DOHQFLDSRUODPHUFHG
TXHOHDHFKR'LRVFRQODEHDWLïFDFLµQGHVXVDQWR$U©RELVSR3DVWRUL3DGUH
3URPHWHQDODVPHMRUHVXQULTX¯VVLPRYDVRGHSODWDLDODVTXHPHUHFLHUHQHO
VHJXQGROXJDUXQRVJXDQWHVGH£PEDU
6(*81'2&(57$0(1
$ODJUDQGHXPLOGDGLFDULGDGTXHWXYRHO%'7RP£VUHPHQG£QGRVHORV
YHVWLGRVSRUWHQHUP£VTXHGDUDORVSREUHVSLGHQVH\V5HGRQGLOODVGHDGLH]
LRIUHFHQDODREUDTXHVHDYHQWDMDUHDODVGHP£VXQFLQWLOORGHRURLXHVSHMR
JXDUQHFLGRGHSODWDSRUVHJXQGRSUHPLR
&(57$0(17(5&(52
/DHURLFDD]D³DGHGDUHO6DQWRODFDPDHQTXHGRUP¯DLGHVSX«VSDUDPRULU
SHGLUODGHOLPRVQDDOPLVPRDTXLHQODDY¯DGDGRGHWHUPLQDQTXHVHFHOHEUH
 $OïQDOm0FK-RK%RGLQXVDIIHFWXFXOWXTXHWXXV)RQWLQHQWL&RQVWHVWDQRUXP,9,G0DL$
,,;,;}$SDUHFHHVWHGRFXPHQWRLQVHUWRHQ2UW¯\0D\RU-RV«9LFHQWH9LGDGH6DQWR7RP£VGH
9LOODQXHYD&LWDGRSRU&DUUHUHV=DFDU«V(QVD\RSS
 0DUW¯QH]GHOD9HJDRSFLWS
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HQXQD&DQFLµQGHTXDWURHVWDQ©DVFRQVXFRQWHUDTXHHQWRGRLPLWHDODGH
*DU]LODVRTXHGL]H2P£VGXUDTXHP£UPRODPLVTXH[DV,TXHODP£VVXEOLPH
LOHYDQWDGDGHSXQWROOHYHSRUSULPHUSUHPLRXQDEDQGDWH[LGDGRURLSODWD
LTXHVHG«SRUVHJXQGRXQDSDMXHODGHRUR
48$572&(57$0(1

6RO¯DHO%HDWR'7RP£VGDUOLPRVQDDODVSHUVRQDVSULQFLSDOHVTXHSDGHF¯D
WUDEDMRLQHFHVLGDGFRQWDQWRUHFDWRLSUXGHQFLDTXHD¼QHOORVPLVPRVQROR
ORVXSLHURQMDP£VLDV¯ODLQGXVWULDTXHHQHOORWHQ¯DHVELHQVHFHOHEUHHQRFKR
/LUDVLTXHODVPHMRUHVVHDQSUHPLDGDVFRQXQFRUWHGHMXEµQGHJRUJXHU£QGH
FRORUHVLODVRWUDVFRQXQDVPHGLDVGHVHGD
&(57$0(148,172
(OPLODJURGHFUHFHUWDQWDVYH]HVHOWULJRTXHGDYDGHOLPRVQDHO%HDWR'
7RP£VVHDGHHQJUDQGHFHUHQXQ5RPDQFHGHTXLQ]HTXDUWHWRV,DOGHPHMRU
HVWLORLOHQJXDMHVHOHGDU£XQDHVPHUDOGDPX\ïQDHQJDVWDGDHQXQDVRUWLMD
GHRUR
<SDUDHVWRVFHUW£PHQHVVHGLFWDURQXQDVHULHGHDGYHUWHQFLDVTXHUHJXODEDQORV
HVFULWRVGHORVSDUWLFLSDQWHV$V¯SXHVm/DVREUDVVHDQGHGDUDORV-XH]HVDYH\QWH
G¯DVGHHVWHPHVGH$EULOLDGYL«UWDVHTXHODTXHWUD[HUHFRQVRQDQWHUHLWHUDGRRVL
IXHUHHQUHGRQGLOODVQRVLJXLHUHHOHVWLORHQTXHFRPHQ©µQRSXHGHJDQDUSUHPLR
DXQTXHVHDYHQWDMHDWRGDVHQORGHP£V}<HQFXDQWRDHOG¯DGHORVSUHPLRVVH
GLFHTXHm(OG¯DGHVDQ0DUFRVSRUODWDUGHTXHVHU£DGHHVWHPLVPRPHVVH
OHHU£ODVHQWHQFLDLVHUHSDUWLU£QORVSUHPLRVHQOD,JOHVLD0D\RU,HOG¯DDQWHVHQ
HO&RQYHQWRGHQXHVWUD6H³RUDGHO6RFRUURGRQGHHVW£HOFXHUSRGHO%'7RP£VVH
OHHU£QODVREUDVGHODGHYRFLµQLVHGDU£QDWRGRVORVTXHOH\HUHQXQSDUGHJXDQWHV
GHSROYLOORV}$KRUDELHQWUDVWRFDGDVODVIHFKDVHQORVFDUWHOHVODFRQYRFDWRULDGHO
G¯DTXHGµSDUDHOGHOPLVPRPHV
/RVMXHFHVSDUDHVWDMXVWDSR«WLFDIXHURQHODUFHGLDQRGH-£WLYD\FDQµQLJRGHOD
&DWHGUDOGH9DOHQFLDGRQ%DOWDVDUGH%RUMDHOGH£Q\FDQµQLJRGHODFDWHGUDOGH9D
OHQFLDGRQ&ULVWµEDO)ULJROD\HOVH³RUGHOD%DURQ¯DGH$OEDODWGH6HJDUGRQ-XDQGH
9LOODUUDVD(OVHFUHWDULRIXH*DVSDU$JXLODU
 ,GSS
 ,GS
 ,GSS
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(VWDMXVWDIXHSXEOLFDGDSRUORVMXUDGRV\QRSRUHOFDELOGRTXHWHQ¯DSUHSDUDGD
RWUDGHODFXDOVµORVHVDEHTXHOD,JOHVLDKDE¯DHOHJLGRFRPRMXH]DOSURSLR-HUµQLPR
0DUW¯QH]GHOD9HJD
(QODMXVWDSDUWLFLSDURQ\DSDUHFHQFLWDGRVHQHOYHMDPHQ3HGUD]D%DUUDXWD-DLPH
3RQFHGH5LEHOODV0RWR/XLV&DYDOOHU0D[LPLOLDQR&HUG£QGH7DOODGD3HUWXVD6RU
%HUQDUGD5RPHUR-RV«0LJXHO%HUWRPHX%DOWDVDU/DGUµQ9LOORUDGR9LFHQWH9DOWHUUD
*DVSDU(VFULY£GH5RPDQ¯-RV«5RVWURMR-RDQ5LEDOWD9LFHQWH(VTXHUGR*RQ]DOHV
*DVSDU0HUFDGHU\&DUUR]FRQGHGH%X³RO1LFRODX0HVWUH\&DUUR])UDQFLVFR-XDQ
$OIRQVR<SDUWLFLSDURQSHURQRVRQFLWDGRVHQHOYHMDPHQ9LFHQWH0DULQHU9LFHQWH
)RQW\/DPEHUWR2UWL]7RGRVHVWRVVXPDQ$ODGHYRFLµQ9LFHQWH0DULQHU9LFHQWH
*DVFµGH6LXUDQD9LFHQWH%LVVH9LFHQWH(VTXHUGR9LFHQWH(VSLQRVD-RDQ%DSWLVWD
5RLJ$QWRQLR0HGLQD-RDQ6LJOHUGH&DUGRQD\&DODFHWH-HUµQLPR0DUW¯QH]GHOD
9HJD)UD\/DPEHUWR(VSHMR)UD\&ULVWµEDO(VSHMRHOGRFWRU-XDQ7UHPL³R3HGUR
6DOLQDV0LJXHO$QWRO¯Q-DLPH-XDQ%HUWRPHX-RV«0LJXHO%HUWRPHX0DUFR$QWRQLR
2UW¯/HRQDUGR3DEORGH&DVWHOY¯)UDQFLVFR-XDQ$OIRQVR\-RDQ5LEDOWD$OOLEUR
9LFHQWH0DULQHU9LFHQWH(VSLQRVD)HOLSH&RUYLQL3DEOR&DVWHOY¯/RUHQ]R$VVRULV\
HOSURSLR-HUµQLPR0DUW¯QH]GHOD9HJD(QWRWDOXQDSREODFLµQOLWHUDULDGHSRHWDV
DXQTXHVµORGHHOORVFRQFXUVDURQDOSUHPLRVHJ¼QOD5HODFLµQGHODVïHVWDVGH
-HUµQLPR0DUW¯QH]GHOD9HJD
 +HDTX¯ODXELFDFLµQGHORVYHUVRVHQOD5HODFLµQGHODVïHVWDVD7RP£VGH9LOODQXHYDUHDOL]DGDSRU
0DUW¯QH]GHOD9HJD-0DUW¯QH]GHOD9HJD1RWHPDVOLEURDOVDOLUUHGRQGLOODVSSUY,G1L
DGYHUWHQFLDQLFRQFHWRG«FLPDSY9LFHQWH0DULQHU9HOOH3RHWDUXPSHUFXWUHUHJUDQGLDJHVWD
YYODWLQRVSU9LFHQWH(VSLQRVD3DUWLFD/HQDHDPïOHDWJHQVEDUEDUD/\QSKDPYYODWVSY
)HOLSH&RUYLQL6DFULVGRJPDWLEXV7KRPDP$XJXVWLQXVDOXPQXVYYODWVSU3DEOR&DVWHOY¯'LOD
WDGDVL(OLFRQDVXFRUULHQWHVRQHWRFRQHVWUDPERWHYYHO|KHSWDV¯ODERSY/RUHQ]R$VVRULV
'HDTXHVWDI«UWLO9HJDFX\DVðRUHVVRQHWRSU$ODVïHVWDVDOWDUHVMHURJO¯ïFRVHWF-HUµQLPR0DU
W¯QH]GHOD9HJD&UHFHHQYRV7RP£VGHVXHUWHG«FLPDS,G'DHOOLEHUDOLDEXQGDQWH,GS
,G$X\HQWDHO6ROHOLQYLHUQR,GS,G7XHUFHODSDVVLµQDYH]HV,GS,G(OTXH
\DDVXELUHPSLH©D,GS,G'RVFRVDVFLHUWDVQRP£V,GS,G'L]HQTXHODVOHWUDVVRQ
,GS,G1LHJDQVLQWHQHUGLVFXOSD,GS,G(VHOQHFLRLDUURJDQWHLGS,G'D
HODYHPD\RUHOEXHORLGS,G(VHOWHVRURGHDF£LGS,G%LHQFODUDPHQWHVHYHLGS
,G7RP£VSRUTXHFRQRF«\VLGS,G6LRVOOHQD'LRVHOJUDQHURLGS,G/ODPDGD
9DOHQFLDDVLGRLGS,G'LRVLYRVDPERVDGRVLGS,G6RQWXVREUDVVLVHDGYLHUWHLG
S,G/RVUHF¯SURFRVDPRUHVLGS,G&XDOHOEXHQ3DVWRUTXHYHODLGS,G&XDQ
WRPD\RUODGLVWDQFLDLGS,G/DIHHODPRULDPLVWDGLGS,G$SHQDVSRUODLQVROHQFLD
LGS,G6DOHWUDVODWHPSHVWDGLGS,G6LPDQGD'LRVQRVD\DPRVLGS,G
7DQWRVXLQJHQLRDFUHGLWDLGS9(VTXHUGR=HXVYDOLHQWHHQWDEODVLHQSLQ]HOHVVRQS-
0DUW¯QH]GHOD9HJD6LJDQDEXHQDRSLQLµQG«FLPDS,G'HYHODYLGDGHVXHUWHLGS
,G6LFRQSHUSHWXDHUPDQGDGLGS,G'DIXHJRDOPRQWHXQDEUDVDLGS,G'DHO£YDUR
LFXGLFLRVRLGS,G&HGUR&LSU«V3DOPD2OLYRLGS,G(VXQHVSHMRHO3UHODGRLGS
,G1XQFDHPSUHQGLµFRVDEDMDLGS,G&RQWDOJXVWRVHFRPELGDLGS,G6LGH
QREOH]DDXQTXHPXGRLGS,G$WDOSXQWRHQ7RP£VOOHJDLGS,G/OHJDSRUVµORWHQHU
!
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LGS90DULQHU'LYLQXPSLHWDWHYLUXPFXLHQFRPLDFXQFWDYYODWVSS,G)XOJRU
XWHIDFLPXVFROOXVWUDWOXPLQHWHUUDPYYODWS,G1LOGDWWHUUDIXLVQLVLTXRGULJDWÚWKHUHQXEHV
YYODWS,G$WODVVXVWLQXLWFXQFWLFXUYDPLQD2O\PSLLGS,G$QJHOLFXV7KRPDVGRF
WULQDFRQGLGLWRUEHPLGS,G1XOODJUHJHVPHWXHQW3DVWRUHSHULFXODWDQWRLGS9*DVFµ
GH6LXUDQD5LVXH³DPXHVWUDHODOEDORVFRORUHV7HUFHWRVSS9%LVVH(FTXLGVXSHUERVXUQD
SRWHQWLXPYYODWSS,G6LWXDGH[WUDYROHWïHVGHSDXSHUHGLYHVYYODWSS
,G6LTXRGTXLVTXLVLQRSVLQRSLYHOGRQDSURSLQDWYYODWS9(VTXHUGR9LHQGRHODOF£]DUGH
]DïUOXVWURVRRFWDYDVSS9(VSLQRVD&UX[VDOLWHVFRUGLVPHGLRIRGLWXTXHVDJLWWDYY
ODWSS9(VTXHUGR3DVWRUTXHGHOVDFUR7XULDYYURPDQFHSS90DULQHU
0DJQDSXFHVHWJHVWDSDUDQWDWTXHDUPDPLQLVWUDQWYYODWS9(VSLQRVD)XOJLGXPFROLGHFXV
	G\QDVWDPHVWURIDVV£ïFDVYYODWSS-%5RLJ(QODFRUWLQDGHVLOHQFLXQWDOOFDQFLµQ
HQFDWDO£Q[ YYSS$0HGLQD$XULFRPXVEHQLJQLVYYODWSS,G
2EVFHQFHYDOLGLVXUHUHWLJQLEXVYYODWSS,G&XPODUJHFXQFWLVPRUWDOLEXVRPQLDGRQHW
YYODWSS-6LJOHU&RUUHXQDSR\RDOHJUHIUHVFRLFODUR7HUFHWRV\FXDUWHWRSS
,G&DVWDXQJDO£QFRQGXGDLHVSHUDQ©DVRQSS-0DUW¯QH]GHOD9HJD/XGXVÛQLJPD
YYODWSS/(VSHMR$UUURMDHOTXHXQLQFHQGLRDSURFXUDGRVRQS-7UHPL³R
4XDWWXRUHJUHJLRLQVLJQLWLQRPLQH3DWUHVYYODWSS/(VSHMR7RPDQGRHODSHOOLGRYY
FDQFLµQKHSW(QGHFSS36DOLQDV+RUUHD7KRPDIDPHPFXPïQWWLELSOHQDUHSHOOHQW
YYODWSS,G'XUDïOH[SHUFXVDPLFDWVLFðDPDUHYLYLWLGSS&(VSHMR6LOD
IHLODVGHP£VYLUWXGHVEHOODVVRQS0$QWRO¯Q,QFHUWXPHVWFHUWHQDWXUDIDFWXVDQDUWHYYODW
S--%HUWRPHX8QDO£PSDUDGLRGHHFKXUDUDUDVRQS90DULQHU3ULQFLSLEGDWðHPD
OHRWXUULVXHYHODUERUYYODWSS-0DUW¯QH]GHOD9HJD4XL«QLD]HHQHVWHW¼PXOR"8Q
GHFKDGRVRQS--%HUWRPHX'HORVIXHUWHV=DJDOHVYY&DQFLµQ(QGHFKHSWSS
$QµQLPR*µ]DWH9DOHQFLDQREOHYYURPDQFHSS,G(OTXHIXHHQYLGDVR
FRUURUHGRQGLOODVSS,G0DUW¯QGHXQSREUHFXEULµFXDUWHWDV\XQDUHGRQGLODSS
,G/OHJµHQODPXHUWH7RP£VUHGVS,G$TXHOGLYLQR3DVWRUYYURP RFW
KH[DV¯ODERVSS,G6XGHVFDQVRHQODFDPDFXDUWHWDYYKH[DSS,G
$TXHOODEODQFD3DORPDYYURP RFWKH[SS-0DUW¯QH]GHOD9HJD<DDOODPDUVH
QRVHDSOLFDUHGVSS$QµQLPR2\HD9DOHQFLDODQREOHYYURPSS,G1R
WDEOHHV7RP£VODIHUHGS,G7RP£VSXHVJXDUG£\VJDQDGRLGSS,G6LDTX«O
TXHQRWLHQHHVSREUHLGSS$ODGHYRFLµQ0$QWRO¯Q3UDHVXOLV7KRPDHFDPLQXVïGHOLV
YYODWSS-0%HUWRPHX+LFSRVWLVYRYDHVSROLLVPRUVSDOOLGD9LOODHYYODWS0
$2UW¯3DVWRUKXPLOGHVLGHODXUHOVDFURFDQFLµQKHSWHQGHFSS-0DUW¯QH]GHOD
9HJD/XGXVDHQLJPD/DE\ULQWXVYYODWS/HRQDUGR)HOL]3DVWRUFX\RFD\DGRIXHUWH6RQS
90DULQHU&DHOLHVVDHSHW\SXVWHWULVGDWQDPT%HDWRVYYODWS,G/DYHQWHV/LE\DHFLWLXV
QXPHUDELVDWHQDVLGS,G6LVWHJUDGXPTXDHULVTXLQRPRQDIXUPPDYLDWRUYYODWS
,G4XDVKDEXLW&UDHVXVTXDV&UDVVXVHW$WWDOXVLQJHQVYYODWS3&DVWHOY¯'HFXDOHURLFR\D
EUHYHSDUWLFXODVRQS)-$OIRQVR1RHQJUDQGH]FDORVHFKRVGH7KHVHRVRQS-5LEDOWD
/DVREUDVWX\DVVµORRJUDQ3UHODGRVRQS$OSUHPLR*0HUFDGHU(OVXSUHPR3DVWRUHOJUDQ
9LFDULRRFWDYDVSS%/DGUµQ6XJHWRWLHQHHODPRUG«FLPDVSS-5RVWURMR
&XDQGRQDFHHO3DVWRUGHORVSDVWRUHVFDQFLµQKHSWHQGHFSS99DOWHUUD0LQLVWUR
VREHUDQROLUDVKHSWHQGHFSS-0%HUWRPHX*HQHURVDFLXGDGFX\RUHQRPEUH
RFWSS*(VFULY£%LHQSXHGR7RP£VSHQVDUG«FSS9(VTXHUGR6LOLPSLDHQ
ULFDQRFDPDGLFKRVDFDQFLµQKHSWHQGHFSS-0%HUWRPHX(VS¯ULWXVHUPRVRVOLUDV
LGSS)-$OIRQVR/DVïHVWDVTXHDSHUFLEHVPDGUHEHOODRFWLGSS-5LEDOWD
0XFKR7RP£VVDQWRDJUDGDG«FLGSS0&HUG£Q'LRVHSULQFLSLRDWXJUDQGH]D5RPDRFW
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(QODVHQWHQFLDREWXYLHURQSUHPLR*DVSDU0HUFDGHUFRQGHGH%X³ROXQYDVR
GHSODWD-RV«%HUWRPHXJXDQWHVGH£PEDU/XLV&DYDOOHUFLQWLOOR*DVSDU(VFULY£GH
5RPDQ¯HVSHMR9LFHQWH9DOWHUUDEDQGD9LFHQWH(VTXHUGRSDMXHOD%DOWDVDU/DGUµQ
EDQGDGHJRUJXHU£Q-RDQ5LEDOWDPHGLDV\-RV«5RVWURMRODYHUGHHVPHUDOGD
(OWH[WRGHODVHQWHQFLDHVHOVLJXLHQWH
3RUODVFULVWDOLQDVSXHUWDV
GHDTXHOVREHUDQR$OF£]DU
GRQGHVHDOEHUJDQODV0XVDV
HQDOFRYDVGHHVPHUDOGDV
VDOHQWRGDVP£VDOHJUHV 
LP£VULVXH³DVTXHHO$OED
FXDQGRGHUUDPDHOURF¯R
TXHFU¯DHQVXFRQFKDHOQ£FDU
XQDVDOHJUDQGRHOPXQGR
VDOHQFRQF¯WDUDVDUSDV 
YLJ¾HODVWLRUEDVUDEHOHV
µUJDQRVOLUDVJXLWDUUDV
RWUDVFRQPDQRVGHQLHYH
VDOHQWH[LHQGRJXLUQDUGDV
XQDVGHFODYHOHVURMRV 
RWUDVGHD]X]HQDVEODQFDV
<WRGDVSRUKD]HUULFD
HVWDïHVWDVH³DODGD
TXHHQKRQUDGHOJUDQSHUODGR
KR\FHOHEUDQXHVWUD3DWULD 
HQODVULEHUDVIDPRVDV
LGSS-5RVWURMR,OOXVU¯VVLPR3UHODGRG«FLGSS*(VFULY£'LFKRVDPDGUHTXH
SRUVXHUWHWLHQHVRFWLGSS/&DYDOOHU7RP£VSDVWRUYLJLODQWHURPYYSS0
&HUG£Q/DFDULGDGLXPLOGDGG«FLGSS,G0DQGµHO6DQWR0DHVWUROLUDVLGSS
9(VTXHUGR8Q3DVWRUGHO7XULDFODURG«FLGSS9)RQW$ODYLVWDGHDTXHOPRQWHURP
YYSS0$2UW¯0LUDG7RP£VORTXHD]«\VG«FSS/2UWL]1RHQGXURP£U
PROQRHQPHWDOPRUGLGRVRQSS9)RQW'H'LRVODFDULGDGHVKLMDDPDGDVRQSS
90DULQHU+­Q°RZR­°NX­R§«Z¨¢¨°Y¥JRL¢ZJUDI¯DVDSUR[LPDGDVYJULHJRS6HJXLGRV
GHVXLQWHUSUHWDFLµQODWLQD'HVHURPDJQRGLYLQDHQFRPLD7KRPDHYYODWSS8QDYH]TXH
DFDEDURQGHOHHUORVSRHWDVVXVYHUVRVHOVHFUHWDULR*DVSDU$JXLODUVHGLVSXVRDOHHUODLQWURGXFFLµQ
2FWOLUDVSSYHMDPHQTXLQWODV¼OWLPDVHQFDWDO£QSS\ODVHQWHQFLDYY
RFWHQURPSS\WRGRHOORFRPLHQ]DFRQm1RFHOHEUµ7RP£VIDPRVR$WODQWH}
!
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GH7XULDVWD³HQLFDQWDQ
GHVXVLQJHQLRVGLYLQRV
ODVJUDQGH]DVLDODEDQ]DV
5HSDUWLUTXLHUHQORVSUHPLRV 
FRQWDQEXHQRUGHQLWUD©D
TXHGHQKRQUDDORVTXHSLHUGHQ
LGHQJXVWRDORVTXHJDQDQ
<DVV¯HOFRQGHGH%X³RO
OHGDQHOYDVRGHSODWD 
FXDQGRQRSDUDRWUDFRVD
SDUDTXHEHYDHVSHUDQ©DV
'H'RQ%DOWDVDU/DGUµQ
DODKDELOLGDGFRQVDJUDQ
HOJRUJXHU£QGHFRORUHV 
SDUDDGRUQRGHVXVGDPDV
$'RQ9LQFHQWH9DOWHUUD
GDQSRUVHUJDO£QODEDQGD
SRUVLDOJXQDYH]HQIHUPR
GHïHEUHGHDPRUVHVDQJUD 
'RQ*DVSDUGH5RPDQ¯
TXHOOHYHHOHVSHMRPDQGDQ
TXHHOWUDED[RGHHOLQJHQLR
DODVPDQRVVHOHSDJDQ
/DSD[XHODGHRUR(VTXHUGR 
ODOOHYDFRQMXVWDFDXVD
TXHHQODVHUDVGHKRPEUHVGRWRV
HOJUDQRHFHGHHVWDSDMD
3RUVHUODSULPHUDYH]
OOHYDU£-XDQ5LEODWD 
ODVPHGLDVDXQTXHPHUHFH
P£VTXHHQWHUDVDODEDQ©DV
5RVWURMROOHYDHVWHG¯D
ODYHUGHHVPHUDOGD
SUHPLRFRUWRDODJUDQGH]D 
TXHVXDJXGRLQJHQLRDOFDQ©D
&DYDOOHUJDQDHOFLQWLOOR
LMXVWDPHQWHOHJDQD
TXHORTXHHQHVWRVHKDKHFKR
TXLHQSXHGHPDQGDUORPDQGD 
(VWRVVRQORVTXHKDQKRQUDGR
3DVTXDO0DVL8Vµ

ODJUDQMXVWDOLWHUDULD
TXHHQORVDQDOHVGHOWLHPSR
PHUHFHHVWDUHVWDPSDGD
<HVWRVVRQORVTXHKDQWHQLGR 
WDQWDVXHUWHLJORULDWDQWD
TXHVLHQGRLPELGLDGHOPXQGR
VRQOXVWUHLKRQUDGH(VSD³D
<DKRUDYHDPRVHOWH[WRTXHJDQµHOSULPHUSUHPLRGHQWURGHOSULPHUDSDUWDGR
GHODMXVWDOLWHUDULD
*DVSDU0HUFDGHU
(OVXSUHPR3DVWRUHOJUDQ9LFDULR
GHDTXHOTXHSLVDHVWUHOODVVDFURVDQWDV
LHQFHUFRVGHRURFL³HHOJORERYDULR
TXHHVDOPRDGDD]XOSXHVWRDVXVSODQWDV
KR\D7RP£VGHODYLUWXGHUDULR 
FRQSUHQGDVWDQKXPLOGHVFXDQGRVDQWDV
HQHOQ¼PHURSRQHYHQWXURVR
GHORVTXHKDELWDQHO]DïUOXVWURVR
$WDOPHUFHG9DOHQFLDODDJUDGHFLGD
ïHVWDVSUHYLHQHLDSHUFLEHJDODV 
LSRUGDUOHVXVKLMRVQXHYDYLGD
GDQDODIDPDFRQVXVSOXPDVDODV
<YLHQGRODRFDVLµQTXHORVFRPELGD
ORVH[HUFLFLRVTXHGLVSRQH3DODV
PXHVWUDQFRQDPRURVRVUHJR]LMRV 
GL]LHQGRDV¯VXVYHQWXURVRVKLMRV
m*R]HVRKPDGUHVXHUWHWDQGLFKRVD
PLHQWUDVHOVROGRUDUHHOYHOORFLQR
ODSLHOFRQUD\RVGHVXOX]KHUPRVD
 0DUW¯QH]GHOD9HJD2SFLWSS
 2SFLWSS(QHOYHMDPHQSSVHGLFHm(OGH%X³ROVXDJXGH]DPXHVWUDHQ
FXDOTXLHURFDVLµQLVLELYHFRQWULVWH]DHVGHVSX«VTXHODHVSXOVLµQOHHVSHOLµGHVXULTXH]D/D
IRUWDOH]DGH0DULRYHQFHSRVWUDLDQLTXLODSXHVVHRSRQHGHRUGLQDULRDODJUDQIXULDGH6\ODTXH
HVHOWLHPSRVXFRQWUDULR3UHPLRDVXJUDQGH]DLJXDOQLOHHVSHUHQLOHSLGDSXHVOHWHQGU£FHOHVWLDO
GHOD9LUJHQFRQFHELGDVLQSHFDGRRULJLQDO}
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HQFDPSRVGHOSDODFLRFULVWDOLQR 
<SXHVKR\SRU7RP£VWHYHVJORULRVD
DSHUFLEHODXUHOVLHPSUHGLYLQR
TXHDODLQPRUWDOLGDGGHVXPHPRULD
DXPHQWHKRQRUFXDQGRDFUHFLHQWHJORULD
3RUVHUGHVDQWRVKLMRVGLJQDPDGUH 
WHDFODPDHOPXQGRHQWUHFLXGDGHVEHOODV
LSRUTXHP£VHOSDUDEL«QWHFXDGUH
FRQHVWHVDQWRWXVYLUWXGHVVHOODV
<DSLVDHOJUDQ7RP£VTXHIXHWXSDGUH
 HOODV
LDV¯SRUSDGUHWDOSRUKLMRVWDOHV
HVELHQTXHD5RPDHQVDQWLGDGLJXDOHV 
,SXHVJR]DV9DOHQFLDWDQJUDQGH]D
DODGRWULQDGHWXVKLMRVFODURV
HOKHUHJHOHKXPLOOHVXFDEH©D
SXHVVRQDOPXQGRFXDQWRKHUR\FRVUDURV
7HPDQWDPEL«QVXLQPHQVDIRUWDOH]D 
ORVDJDUHQRVGHSLHGDGDYDURV
PLHQWUDVHOVROTXHGHWXVKLMRVJR]D
VDTXHGHOPDUVXLJQ¯IHUDFDUUR]D
\ODUJRVVLJORVïQDOPHQWHJR]HV
GHWDOSDGUHLSDVWRUGHOFLHORKRQUDGR 
ODVPHUFHGHVTXHKXPLOGHUHFRQRFHV
TXHSRUVXLQWHUFHVLµQKDVDOFDQ©DGR
2IUHFHVLHPSUHHQDFRUGDGDVYR]HV
FXOWRDODIDPDGHWDQJUDQSUHODGR
LGHVWDVXHUWHFRQLQPHQVRVELHQHV 
JR]DU£VLQPRUWDOHVSDUDELHQHV}
3RURWUDSDUWHHQOD5HODFLµQGH0DUW¯QH]GHOD9HJDQRDSDUHFHQORVSRHPDVSUH
PLDGRVH[FHSWRHODQWHULRUGHO*DVSDU0HUFDGHUFRQGHGH%X³ROODVRFWDYDVGH-
0%HUWRPHXODFDQFLµQGH9LFHQWH(VTXHUGR\ODVG«FLPDVGH*DVSDU(VFULY£TXH
FRQFXUVDURQHQORVGHP£VDSDUWDGRVQRREVWDQWHFRPRPXHVWUDGHWDOHVDXWRUHV\
GHODHVWUXFWXUDSRHP£WLFDGHFDGDFRPSRVLFLµQVHLQFOX\HDTX¯XQDFRPSRVLFLµQGH
FDGDSRHWDSUHPLDGR
!
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%DOWDVDU/DGUµQ
6XJHWRWLHQHHODPRU
GH7RP£VHOSHFKRIXHUWH
FRQWDQHVWUD³RULJRU
TXHHQORTXHDPDOHFRQYLHUWH
TXHHVVXJUDQGH]DPD\RU 
(QHOGXOFHDPRUOHHQðDPD
GHORVSREUHVLHVWDOODPD
OHDEUDVDHOSHFKRGHPRGR
TXHTXLHUHVHUSREUHHQWRGR
SRUPRVWUDUFXDQWRORVDPD 
+DYLHQGRSREUHQDFLGR
FRPRSREUHOHYLRHOVXHOR
WRGRHOWLHPSRKDELYLGR
LSXHVKR\HVVX\RHOFLHOR
SREUHGHHVS¯ULWXKDVLGR 
<DXQTXH'LRVHQHQFRPLHQGD
GDUOHTXLVRULFDKD]LHQGD
ELHQHVTXHHVWHQRPEUHFREUH
TXLHQJXVWDGHVHUWDQSREUH
TXHVXVYHVWLGRVUHPLHQGD 
<DSURIHVDQGRSREUH]D
SXGRDFUHGLWDUDOJXQR
FRQHVWDDFFLµQVXQREOH]D
SHURQROOHJµQLQJXQR
DWDQGLYLQDïQH]D 
3XHVHOP£VDYHQWDMDGR
FRQHOSREUHVHKDLJXDODGR
L7RP£VSRUGDUYHVWLGRV
QXHYRVDPLODðLJLGRV
OOHYDHOVX\RUHPHQGDGR 
&RQUHPLHQGRVDGTXLULGD
VXHOHHOPLVHUDEOHKD]HU
 2SFLWSS(QHOYHMDPHQSVHGLFHm<D'RQ%DOWDVDU/DGUµQGL]HTXHVXVFRSODV
EHOODVJDQDQSUHPLRLFRQUD]µQSXHVOHDQGLFKRODVHVWUHOODVGHORV-XH]HVODLQWHQFLµQ&RQHVWD
VFLHQFLDHVWUHOODGDVHDYHQLGRDSHUVXDGLUTXHHVW£VXREUDSUHPLDGDSRUTXHQROHDGHPHQWLU
XQDJHQWHWDQRQUDGD0£VVLVX0XVDGLVFUHWDTXHGDUVLQSUHPLRFRQVLHQWHQQRGLJDQTXHHVPDO
3URIHWDTXHDVWDODVHVWUHOODVPLHQWHQVLDQGHD]HUELHQDXQ3RHWD}
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XQDKD]LHQGDPX\OX]LGD
LHVSRUTXHYLHQHDWHQHU
XQYHVWLGRGHSRUYLGD 
6µORHOJUDQGH9LOODQXHYD
GHRWURYDORUKD]HSUXHYD
SXHVGHVKD]LHQGRHOFDXGDO
UHPLHQGDGHOLEHUDO
TXHHVFRVDHQHOPXQGRQXHYD 
4XHURWRHOVROGDGRKDGHLU
QRUHPHQGDGRMDP£V
HOPXQGRVXHOHGH]LU
SRUTXHHVHVWLPDGRHQP£V
SRUURPSHUTXHSRUVXU]LU 
3HURFRPROOHYDHOVHQR
7RP£VGHKXPLOGDGWDQOOHQR
GHVWDYDQLGDGVHHVFDSD
LDV¯UHPLHQGDVXFDSD
SRUFXEULUHOGD³RDJHQR 
'HKR\P£VHQVXDQWLJXRHQJD³R
ORVKRPEUHVQRHVELHQVHYHDQ
SXHVKD\TXLHQDOPD\RUGD³R
GDUHPLHQGRVVLQTXHVHDQ
VDFDGRVGHOPLVPRSD³R 
<DW¯TXHORVFLHORVKXHOODV
7RP£VODVYLUWXGHVEHOODV
TXHHQHOVDFURLQS¯UHRDVLVWHQ
GHUD\RVGHOX]WHYLVWHQ
FRQPLOUHPLHQGRVGHHVWUHOODV 
-RV«5RVWURMR
&XDQGRQDFHHOSDVWRUGHORVSDVWRUHV
HQFX\GDGRVVLHPEUDLDVXER]VHDSOLFDQ
ORVTXHSRUVHUORROYLGDQVXUHSRVR
 ,GSS(QHOYHMDPHQSVHGLFHm5RVWURMRYLQRDODïHVWDJDOODUGDPHQWHYHVWLGR
FRQOÛDOWDIUHQWHFRPSXHVWDGHODXUHOTXHDYHUYHQFLGRVLQLïFDLPDQLïHVWD$XQTXHHVGHVFLHQFLD
XQDELVPRLHVW£GHV¯VDWLVIHFKRIRUPHDJRUDGHV¯PLVPRJUDQGHVTXH[DVSXHVDHFKRHQURPDQFH
XQEDUEDULVPR}
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ODFDPDGH[DQYLHQGRTXHSXEOLFDQ
JORULDORVFLHORVLODWLHUUDDPRUHV 
IUXWRLELHQGHODSD]PDUDYLOORVR
SRUTXHSDVWRURFLRVR
KD]HQJUDQGLVRQDQFLD
SDVWRULYLJLODQFLD
HVGH[DUDORïFLRELHQSDJDGR 
SRUTXHHOQRUHSRVDUHVGHOFD\DGR
LDV¯7RP£VODFDPDGLRFRQHOOD
HOUHSRVRHVWLPDGR
TXHHVQRWHQHUUHSRVRHOQRWHQHOOD
'HOSDVWRUDOFX\GDGRFRQVWUH³LGR 
QLHJDDORVRMRVHODPDGRVXH³R
LD³DGLHQGRDIDWLJDVDðLFFLRQHV
GDHQSURVHJXLUHOYROXQWDULRHPSH³R
GHVXDPRURVRSHFKRHQWHUQHFLGR
LSURYDQGRSHQRVDVRFDVLRQHV 
MX]JDYDDVLQUD]RQHV
HOHVWDUXQLQVWDQWH
VLQOOHYDUDGHODQWH
ODVDQVLDVHQTXHOLEUDVXFRQVXHOR
 FLHOR
SHUR\DGHODVSOXPDVGHVXIDPD
HOSLDGRVRFLHOR 
KD]HUOHTXLVRYHQWXURVDFDPD
*UDQGH]DIXHWDQKLMDGHVXPDQR
TXHFRPRDWDOODHVWLPDHOFLHORPLVPR
LD¼QSRUVX\DWDPEL«QODUHFRQRFH
TXHDP£VGHVHUGHFDULGDGDELVPR 
HVGHKXPLOGDGSURGLJLRVREHUDQR
LDV¯GHHQWUDPEDVHOYDORUFRQRFH
HOTXHQRGHVFRQRFH
GHVXVKHFKRVHODOPD
LKRQUDFRQUXELDSDOPD 
GHVXYLUWXGHOVLQJXODUJRYLHUQR
D³DGLHQGRDVXJORULDQRPEUHHWHUQR
SDUDTXHVXVYLUWXGHVKD]D³RVDV
VLUYDQDVXDPRUWLHUQR
GHFDPDEODQGDGHLQPRUWDOHVURVDV 
!
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+L]RVXFDULGDGDYHQWDMDGD
QRODFDPDTXHGLRSXHVHUDSREUH
TXHP£VTXHHOGRQHO£QLPRVHHVWLPD
LDV¯GLVSRQHHOFLHORTXHODFREUH
GHVSX«VSDUDPRULUDXQTXHSUHVWDGD 
LHQHOODDOïQDUHFOLQDUVHDQLPD
SRUTXHFXDQGROHRSULPD
HOSXQWRLQHYLWDEOH
VXSREUH]DDGPLUDEOH
YHDHOPXQGRSXHVYHTXHFXDQGRPXHUH 
UHSRVRLFDPDGHSUHVWDGRDGTXLHUH
OHYDQWDQGRVXIHFRQSURFXUDOOD
SRUTXHVµORODTXLHUH
SRUWHQHUTXHGH[DUQRSRUJR]DOOD
&DQFLµQVLDOVDFURDVLHQWR 
OOHJDVGRDSHQDVOOHJDHOSHQVDPLHQWR
LORVSLHVGH7RP£VDEHVDUOOHJDV
GDOHJUDFLDVGHOELHQTXHDPLPHQLHJDV
SXHVVLHPSUHHVW£PLSHFKR
GHTXHOHVLUYRPDOELHQVDWLVIHFKR 
9LFHQWH9DOWHUUD
0LQLVWURVREHUDQR
DFX\DLQGXVWULDFRPRULFDSUHQGD
GHWXDPRUSRUODPDQR
GH'LRVVHOHHQFRPLHQGD
DVHUPHGLGDHQUHSDUWLUWXKD]LHQGD 
\DODFXHQWDKDSHGLGR
FRQTXHVDWLVIDFFLµQDGDOODYLHQHV
GHORTXHKDVUHSDUWLGR
SXHVQLGHWDQWRVELHQHV
FDUWDVGHSDJRQLWHVWLJRVWLHQHV 
 ,GSS(QHOYHMDPHQSVHGLFHm7DQJDO£QHYLVWRDQGDUDOJUDQ9DOOWHUUDHVWHG¯D
TXHHYHQLGRDLPDJLQDUTXHHOSUHPLRGHODSRHV¯DSRUJDO£QSLHQVDOOHYDU3HQVDPLHQWRDVLGRïHUR
HQSHUVRQDWDQGLVFUHWDSHURHQRMDUOHQRTXLHURSRUVHUWDQJUDQGH3RHWDFRPRJUDQGH&DYDOOHUR}
!
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
6LI¯DVGHORVEXHQRV
TXHVLHPSUHHOELHQHQVXPHPRULDVHVFULYHQ
D¼QELYHQWDQDJHQRV
GHOTXHGHWLUHFLEHQ
TXHELYHQVLQTXHVHSDQSRUTXLHQELYHQ 
3XHVVLKR\HOKRPEUHOOHJD
DOJXQDYH]DWDQLQIDXVWDVXHUWH
TXHORTXHGHYHQLHJD
TXL«QSRGU£DJUDGHFHUWH
HOELHQTXHQRSHQVµMDP£VGHYHUWH" 
&RQWRGRVLQFX\GDGR
SXHGHVYLYLUSXHVWXERQGDGFUHFLGD
WDQEXHQDFXHQWDKDGDGR
TXHDXQTXHDOPXQGRSHUGLGD
HVFULWDHVW£HQHOOLEURGHODYLGD 
$OO¯FRQOHWUDVGHRUR
HVFULYH'LRVHOTXHHQVHFUHWRGLVWH
SRUJXDUGDUHOGHFRUR
DOQREOHDTXLHQQRYLVWH
SRUQRGH[DOOHGHYHUJ¾HQ©DWULVWH 
'HVWDDFFLµQWDQLOXVWUH
SRUWHVWLJRV7RP£VHO&LHORRVWHQWH
ODJHQWHGHP£VOXVWUH
SXHVKRQUDLQGLQDPHQWH
LQGXVWULDWDQGLYLQDKXPDQDJHQWH 
-RV«0LJXHO%HUWRPHX
*HQHURVDFLXGDGFX\RUHQRPEUH
HVKLMRGHOVRODUGHWXQREOH]D
 ,GSS(QHOYHMDPHQSSVHGLFHm%HUWRPHXTXHGDFRQWHQWRLHVPX\MXVWRTXH
ORTXHGHSXHVVXDOWLYRSHQVDPLHQWRFRQRFHTXHQRVHSXHGHVDOWDUHOPHUHFLPLHQWR3XHVVLHVWH
QROHIDOWµHQPDUDYLOODWDQDOWDVLQGXGDHOSUHPLRJDQµSHURDJRUDVµORIDOWDTXHVHORFRQïHVH
\R}2EWXYRXQRVJXDQWHVGH£PEDUFRQHVWDVRFWDYDVFRPRVHJXQGRSUHPLRGHOSULPHUFHUWDPHQ
!
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HPXODHQKLMRVFRPRXQWLHPSRHQQRPEUH
GHODTXHDORUEHIXHLVHU£FDEH]D
+R\3DXORYLFHGLRVGHOTXHHV'LRVKRPEUH 
ODEUDGHWX7RP£VDODOLPSLH]D
HQIHGHODGHJORULDRWUDFRURQD
TXHVXYLUWXGLVXYDORUSUHJRQD
(OSUHFLRVRPHWDOTXHDODVDUHQDV
RIUHFHRQRUGHO7DMRFDXGDORVR 
SRUTXLHQODPDGUHWLHUUDYHVXVYHQDV
URPSHUDOKLMRVX\RFRGLFLRVR
&RURQDGHHVSRORQHVLGHDOPHQDV
D9LOODQXHYDFDSLW£QIDPRVR
YHQFHGRUGHORVPDUHVGHVWHVXHOR 
LHVFDODGRUGHODFLXGDGGHOFLHOR
(O£UEROVDFURDO'LRVDOWLWRQDQWH
FX\RIUXWRWDQSRFR\DHVWLPDGR
HQXQVLJORVHQFLOORVLLJQRUDQWH
IXHGHOKRPEUHDOLHQWRPRGHUDGR 
+R\P£VOR©DQRHVW£P£VDUURJDQWH
SRUTXHODVVLHQHVFL³HDHVWHVROGDGR
TXHOLEUµPLOYH]LQRVGHODWLHUUD
GHFUXGRVWUDQFHVGHODKXPDQDJXHUUD
/DKXPLOGH\HUYDD0DUWHFRQVDJUDGD 
DTXLHQJODXFRVHPXHVWUDDJUDGHFLGR
LGHTXLHQODDYH]LOODFRURQDGD
WH[HHOOLHQ©RGHOPXURGHVXQLGR
XIDQDFHUFDODFDEH©DRQUDGD
GHOTXHFRQREUDVGHYDORUFUHFLGR 
JXDUGµVXLJOHVLDGHOFRQWLQXRFHUFR
GHOHQHPLJRSRUVXGD³RWHUFR
'HOSLPSROORWULXPIDOODVYHUGHHVFXUDV
KRMDVTXHIXHURQUXELDVHEUDVGHRUR
GHTXLHQFDXVDQGRLQIDXVWDVGHVYHQWXUDV 
$SRORHQYDQRFRGLFLµHOWHVRUR
'HSDVDGRVUHFHORV\DïJXUDV
ODDXJXVWDIUHQWHDGRUQDQFRQGHFRUR
!
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
GHOTXHHQWUµSRUODVSXHUWDVFHOHVWLDOHV
WULXQIDQGRGHOHJLRQHVLQIHUQDOHV 
*R]D9DOHQFLDLQVLJQHHVWDDOHJU¯D
ORVD³RVTXHWHRIUHFHQPLVGHVHRV
GHOROYLGRMDP£VODWLUDQ¯D
GHUULEHGHWXVJORULDVORVWURIHRV
\TXLHUD'LRVTXHWHDPDQH]FDHOG¯D 
HQTXHKRQUDQGRHOJUDQ3DXORWXVHPSOHRV
G«VXPDQRDWXKHUPRVRUDPLOOHWH
D³DGDODD]X]HQDGHXQERQHWH
9LFHQWH(VTXHUGR
6LHQOLPSLDHQULFDQRFDPDGLFKRVD
\D]H7RP£VSDUDSDUWLUVHDOFLHOR
GRQHVDFDXGDODQGRVREHUDQRV
VRODVX\DOHTXHGDHQHVWHVXHOR
ODTXHRFXSDYDFDPDYHQWXURVD 
LHVWDODGDFRQOLEHUDOHVPDQRV
GHHVS¯ULWXVQRKXPDQRV
SRUYHUDFFLµQWDQDOWD
ODFDVDWULVWHHVPDOWD
FRSLRVDPXOWLWXGTXHYDERODQGR 
GHHVWUHOODVODVSDUHGHVPDWL]DQGR
LHOEXHORVXVSHQGLHURQ
ODKD]D³DFRQWHPSODQGR
FXDQGRODFDPDGDULSHGLUYLHURQ
c2KFDULGDGGLYLQDPHQWHKXPDQD 
LKXPDQDPHQWHFDULGDGGLYLQD
TXLHQWDOYHQHUDFLµQMDP£VWHKDGDGR
ODSURSLDFDPDRIUHFHcRKSHUHJULQD
 ,GSS(QHOYHMDPHQSSVHGLFHm&RQXQSHFKRYDURQLO(VTXHUGRHPSX³DOD
HVSDGDSRUHVWDLQYHQFLµQVXWLOGHODQXHYDPHQWHXVDGDJLULJRQ©DJRQJRULO0£VEUDYRHVW£TXHXQ
OHµQSRUGHIHQGHOODRPRULULDXQTXHWRGRVFXDQWRVVRQOHSURFXUDQSHUVXDGLUQLGDQLHVFXFKD
UD]µQ&RQWRGROHTXLHURGDUSRUVHUVXDPLJRXQFRQVHMRLHVTXHVLTXLHUHDFHUWDUQRVHPLUHHQ
HVHHVSHMRTXHHVDSUHQGHUDLQRUDU0HMRUHVSXHVWDOULTXH]DWLHQHVX0XVDGLYLQDTXHROYLGDQGR
HVWDðDTXH]DVLJDDTXHOORDTXHOHLQFOLQDVXSURSULDQDWXUDOH]D}*DQµHO|SUHPLRDO|VXMHWR
!
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VDQWLGDGHQHOVXHORVREHUDQD
/XHJRODSLGHSRUPRULUKRQUDGR 
HQHO!OHFKRSUHVWDGR
LFRQUD]RQHVWLHUQDV
JORULDVDOFDQ©DHWHUQDV
GHORVTXHKRQUDYDQFRURVFHOHVWLDOHV
FH³LGRVGHWRSDFLRVLFRUDOHV 
PDJHVWXRVDPHQWHFDPDVDQWD
LO¯TXLGRVFULVWDOHV
PLUDQTXHYLHUWHHODOPDVDFURVDQWD
1RGH-DFREGHVFRUWH]DGDVYDUDV
SDUDDXPHQWDUGH3DOHVODULTXH]D 
VHPXHVWUDQHQDUGLGP£VLQJHQLRVDV
QR'DYLGDQWHHODUFDFRQGHVWUH©D
WRFDQGRJDQDHQODVVXSUHPDVDUDV
JORULDVSRUVXLQWHQFLµQPDUDYLOORVDV
QROODPDVVLOHQFLRVDV 
HQF£QWDURVJXDUGDGDV
LDVXWLHPSRRVWHQWDGDV
P£VTXHHVWDKD]D³DPHUHFLHURQQRPEUH
SXHVSRUHOOD7RP£VJDQDUHQRPEUH
TXHGHLQYHQFLµQWDQDOWDODPHPRULD 
HVELHQTXHDOPXQGRDVRPEUH
SXHVDFUHFHQWµJUDGRVVXJORULD
4XLHQMDP£VFDULGDGWDQHQFHQGLGD
HQSHFKRKXPDQRYLRGHSRVLWDGD
TXHDOFDQ©HOXJDUWDQHPLQHQWH 
4XLHQYLRDOTXHWLHQHWDOOLPRVQDGDGD
TXHGHOLPRVQDSDUDPRULUSLGD
VXFDPDSURSULDWDQKXPLOGHPHQWH
9LUWXGWDQHFHOHQWH
DUGLGWDQVREHUDQR 
HVFULYDFXOWDPDQR
QRODPDOHQVH³DGDSOXPDP¯D
VLGHDPRUOOHQDGHSRGHUYDF¯D
SXHVKHFKRWDOPHUHFHGXSOLFDGRV
TXHUHFXHUGHQDOG¯D 
FRQGXOFHER]HVS¯ULWXVDODGRV
!
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
&DQFLµQKXPLOGHEXHOD
DHVIHUDFULVWDOLQD
GRQGHHODOPDGLYLQD
GH7RP£VHQWUHUD\RVGHOX]YLYH 
QRGHODXURDSHUFLEH
DPLVLQGLQDVVLHQHVODFRURQD
SHURHQHOFLHORHVFULYH
HVWDKXPLOGDGTXHPLGHVHRDERQD
*DVSDU(VFULY£GH5RPDQ¯
%LHQSXHGR7RP£VSHQVDU
TXHHQFDULGDGHQFHQGLGR
RVGHYLVWH\VGHDEUDVDU
OOHYDQGRURWRHOYHVWLGR
SDUDWHQHUP£VTXHGDU 
&RQRFLVWHVODUD]µQ
PLGLHQGRODREOLJDFLµQ
HQTXHRVSXVRHOPLVPR'LRV
LDV¯OHHQWUHJDVWHVYRV
HOKXPLOGHFRUD]µQ 
7UDEDMRELHQHPSOHDGR
QDFLGRGHODKXPLOGDG
QRGHYLYLUGHVFX\GDGR
TXHOOHYRODYROXQWDG
HOYHVWLGRUHPHQGDGR 
)XHGLYLQRHOSHQVDPLHQWR
SRUYHUDOSREUHHQDXPHQWR
LDV¯SUHYLQLHQGRHOGD³R
UHPLHQGRGHOSURSULRSD³R
HUDULTXH]DLFRQWHQWR 
'HYHGHFDXVDUHVSDQWRV
ODVPDUDYLOODVTXHWRFR
 ,GSS(QHOYHMDPHQSSVHGLFHm(O5RPDQ¯HVSRUGHP£VTXHSUHPLRHQ
ODMXVWDOOHYHSXHVQRVHPXHYHMDP£VGHXQOXJDULVLVHPXHYHHVSDUDEROYHUDWU£V7UX[RHQ
VXREUDXQUHOOHQRLDXQTXHHVYRFDEORHVTXLVLWRQLOHDODERQLOHFRQGHQRTXHHVPX\PDORSDUD
HVFULWRSDUDFRPLGRPX\EXHQR}3UHPLDGRFRQHO|SUHPLRHQHO|DSDUWDGR
!
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TXHKDYLHQGRYHVWLGRDWDQWRV
DYRVRVYLVW£\VWDQSRFR
TXHOOHY«\VURWRVORVPDQWRV 
3DUDSHUSHWXDPHPRULD
WHQ«\VHOSUHPLRHQODJORULD
TXHGHOSURSULRFDVRHQWLHQGR
TXHRVSXVLVWHVHOUHPLHQGR
SRUWURIHRLSRUYLWRULD 
(ODOPDGH'LRVWDQOOHQD
ELHQODKXPLOGDGGHVFXEU¯D
WRGRORYDQRRVGLRSHQD
SXHVDOïQRVSDUHF¯D
JDVWDYD\VGHKD]LHQGDDJHQD 
3RUTXHJXDUGDQGRHOULJRU
SDUHFLµQRHUD\VVH³RU
GHORTXHHQYRVHPSOHDYD\V
TXHVµORVHUSXEOLFDYD\V
XQïHODGPLQLVWUDGRU 
6LHPSUHTXHGDVWHVXIDQR
GHYHVWLGRVFRQSREUH]D
TXHSRUKX\UGHORYDQR
SDUDYRVIXHP£VJUDQGH]D
HOWHQHUFRUWDODPDQR 
LHQHVWRVHSXGRYHU
ORTXHGHYLVWHVTXHUHU
SDUDHQSREUHVUHSDUWLU
TXHVµORSDUDYLYLU
OLPLWDVWH\VHOSRGHU 
,FRPRFRVDFLHUWD
HVQRWRULRORTXHWUDWR
SRUTXH\DODPDQRPXHUWD
QRVGL]HDOELYRHOUHWUDWR
TXHHVW£\VFRQODEROVDDELHUWD 
&RQWHPSOHQYXHVWUDïJXUD
LDOO¯YHU£QSRUYHQWXUD
ORTXHKDVLGRHOSLQWRUïHO
SHURVµORHVGHSLQFHO
HQWHUDODYHVWLGXUD 
!
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-RDQ5LEDOWD
0XFKR7RP£VVDQWRDJUDGD
HVHWUDJHLJDOODUG¯D
TXHYXHVWUDURSDVDJUDGD
FRPRSRUVHUYXHVWUDHVS¯D
SDUHFHELHQUHPHQGDGD 
%LHQFDPSHDHQYXHVWURDPRU
GHODKXPLOGDGODODYRU
LDV¯SRGUHPRVGH]LU
TXHQRYDLVURWRSRULU
UHPHQGDGRTXHHVSHRU 
(VWDVYLUWXGHVHQYRV
DVLVWHQGHVGHODFXQD
LVRLVFRQODVGRV
SRUTXHVL'LRVHVODXQD
ODRWUDWDPEL«QHV'LRV 
4XDOTXLHUGHOODVRVDOLHQWD
DWHQHUGHOSREUHFXHQWD
FRQFX\GDGRLFRQGHVYHOR
ODXQDRVOHYDQWDDOFLHOR
ODRWUDD'LRVRVSUHVHQWD 
5HPHQGDURVHOYHVWLGR
SDUDYHVWLUDOGHVQXGR
KD]D³DVLQGXGDKDVLGR
TXHVµORHPSUHQGHOODSXGR
XQSHFKRGHDPRUYHQFLGR 
$PRULDPRUFHOHVWLDO
HQWHVWLPRQLRLVH³DO
GHTXHKDVWDHOFLHORRVOHYDQWD
SRQHHQYXHVWUDPDQRVDQWD
XQDDJXMDLXQGHGDO 
4XLHQGL[HUDDOFRUD©µQ
TXHHQWDOJORULDVHRFXSDYD
TXHYXHVWURGLYLQRGRQ
 ,GSSHQHOYHMDPHQSSVHGLFHm5LEDOWDSLQWRUIDPRVRSLQWDUFRQYHUVRVSUR
FXUDQXHVWURVDQWRPLODJURVRFRQWRGDFXDQWDHUPRVXUDOHGLRHOFLHORSRGHURVR3LQWDODXPLOGDGLHO
GRQGHVXFDULGDGIHOL]HSHURF£HOHXQERUUµQHQODREUDFXDQGRGL]HTXHHVHO6DQWRUHPHQGµQ}
!
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HQWDQWRTXHUHPHQGDYD
VHOODPDYDUHPHQGµQ 
'LYLQDPHQWHRFXSDGR
HVW£LVSDUDVHUSUHODGR
TXHFDULGDGWDQDUGLHQWH
HVDQH[DLGHSHQGLHQWH
GHYXHVWURRïFLRVDJUDGR 
'HOSREUHRVGDYDQHVSDQWR
ODVSHVDGXPEUHVLHQRMRV
LDV¯UHPHQGDURVWDQWR
IXHLUFHUUDQGRORVRMRV
DYXHVWURYHVWLGRVDQWR 
3RUTXHODVSHQDVFUHFLGDV
GHOSREUHIDYRUHFLGDV
HQWHQHOODVDEUDVDGDV
VLFDXVDQSHQDVPLUDGDV
FDXVDQJORULDVRFRUULGDV 
$ODJUDQGHDXWRULGDG
GHSDVWRUELHQDFXG¯V
SXHVODULFDFDULGDG
TXHHVODURSDTXHRVYHVW¯V
WLHQHIRQGRVGHKXPLOGDG 
6LJXURYLY¯V7RP£V
GHHVWDUGHVQXGRMDP£V
SRUTXHGHRUGLQDULRRVY«LV
YHVWLGRGHOELHQTXHKD]«LV
HQYHVWLUDORVGHP£V 
/XLV&DYDOOHU
7RP£VSDVWRUYLJLODQWH
TXHDVXVGLFKRVDVRYHMDV
 ,GSS(QHOYH[DPHQSVHGLFHm&DYDOOHUD]LHQGRXOWUDMHGHFXDQWRSXHGDQGH]LU
DHFKRSOH\WRRPHQDMHHVWDYH]GHQRHVFULYLUHQVXFU¯WLFROHQJXDMH1RWUDWDELHQVXRSLQLµQ
FRQHVWRTXHD]HUSUHWHQGHSRUODJUDQGHDGPLUDFLµQTXHDTXHOORTXHQRVHHQWLHQGHLQFXWHHQHO
FRUD©µQ'LFHQPHTXHGHSDFLHQFLDPHTXLVRDJRUDWHQWDUGL]LHQGRFRQLPSUXGHQFLDTXHR\HO
SUHPLROHKHGHGDUDXQTXHFDUJXHPLFRQFLHQFLD&RQïHVRTXHQRD\HVFXVDSDUDQRTXHGDUFDUJDGR
SUHPLDQGRWDQG«ELOPXVDSHUR\DGHVWHSHFDGRPHDEVXHOYHHOVH³RU3HUWXVD}
!
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
DPµFRQHOFRUD]µQ
GHVXKHUR\FRSDGUHHQSUHVD
1RGHVXODQDVHDGRUQD 
TXHDPELFLRVRGHVXPHGUD
UHPLHQGDODTXHOHYLVWH
FRQOLEHUDOHVFDVH©D
<SRUUHPHQGDUPHMRU
ODVQHFHVLWDGDVPHQJXDV 
DVHUODEUDGRUVHDSOLFD
VHJXURGHODFRVHFKD
6XUFRVGHKXPLOGDG
LFRQIHDQLPRVDVLHPEUD
HOJUDQRïHOTXHFRQOODQWR 
SRUFXOSDVDJHQDVULHJD
4XHPXFKRVLHQWDOODEUDQ©D
FRQVREHUDQDLQðXHQFLD
DQWHVODKR]TXHHODUDGR
PLUDHQVXPDQRFRQWHQWD 
6LHOVLHUYRSUXGHQWHKDVLGR
DTXLHQHOWULJRHQFRPLHQGD
HOJUDQSDGUHGHIDPLOLDV
SRUTXHOHUHSDUWDHQWUHHOODV
*XDUGHVXVJUDQRV-RVHSK 
D³RVGHI«UWLOHVHUDV
SRUTXHHVW«ULOHVQRIDOWHQ
FRQKXPDQDSURYLGHQFLD
<7RP£VHQODGLYLQD
DOWRVIDYRUHVHVSHUD 
IXQGHHOWHQHUHQHOGDU
ODDEXQGDQFLDHQODODUJXH]D
,VLHQFDULGDGIRJR]D
H[FHGLµVXSHFKRDO(WQD
VHDQVXVWURMHV6LFLOLDV 
VLHPSUHDORVSREUHVDELHUWDV
6XSODQKHUR\FDVYLUWXGHV
SRUDOWDVVHFUHWDVYHQDV
ODTXHDOJUDQRQROHLPE¯D
ODQDWXUDOGHODWLHUUD 
3DUDTXHGHHOODDSDUWDGR
WDQIHFXQGDPHQWHFUH]FD
TXHDQWHVTXHDORVSREUHVIDOWH
!
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IDOWHHQHOORVODSREUH]D
9HQWXURVDSDWULDP¯D 
IHOL]PLOYH]HV9DOHQFLD
SXHVGHVXVXVWHQWRFX\GDQ
SDVWRUHVTXHODJRYLHUQDQ
3DQPDWHULDOOHGLRHOVDQWR
GRQ7RP£VGH9LOODQXHYD 
SXHVFUHFLµHQVXVPDQRVIUDQFDV
FRQPDUDYLOODVSHUSHWXDV
,GHOLQHIDEOHSDQ
TXHFLHORLWLHUUDVXVWHQWD
OHRIUHFHDUWXUDHOFX\GDGR 
GHOJUDQGRQ-XDQGH5LEHUD
3XHVDOKDVW¯RPD\RU
VXFROHJLRLLQGXOJHQFLDV
KDPEUHSRQHQGHOTXHGD
JUDFLDOXHJRLJORULDHQSUHQGDV 
!
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
-XVWDSR«WLFDYDOHQFLDQD9DOHQFLD
6REUHHVWDMXVWDOLWHUDULDVHFRQRFHQPX\SRFRVGDWRVWRGRVHOORVORJUDGRVDSDUWLU
GHODUHFRSLODFLµQGHFRPHQWDULRVPDUJLQDOHVGHSRHWDVSDUWLFLSDQWHVHQRWUDVMXVWDV
(QHOOLEURGH0DQXHO0HQGR]D)LHVWDVTXHHOFRQYHQWRGHQXHVWUD6H³RUDGHO&DUPHQ
GH9DOHQFLDKL]RDQXHVWUD6DQWD0DGUH7HUHVDGH-HV¼VDGH2FWXEUHHO
VHFUHWDULRGHODMXVWDSR«WLFDKDE¯DGHVHU*XLOO«QGH&DVWURVLQHPEDUJRHVWHSRHWD
VHHQFRQWUDEDHQ0DGULGFXDQGRVHFHOHEUµODMXVWD\VHOHHQFDUJµODVHQWHQFLDHO
GHRFWXEUHGHHVHD³RDOSRHWD9LFHQWH(VTXHUGR
3XHVELHQFXDQGR9LFHQWH(VTXHUGRVHHQFXHQWUDUHDOL]DQGRHOYHMDPHQDOSRHWD
-RV«5RVWURMRGLFH
3UHPL«OHHOD³RSDVVDGR
\HQIDOWDQGRGRQ*XLOO«Q
\HQWUDQGR\RSRUSUHPLDGR
VHWXYR
'HDTX¯VHGHVSUHQGHQORVGDWRVTXHVHSRVHHQHQWRUQRDHVWDMXVWDGH&DE¯D
ODSRVLELOLGDGGHTXH(VTXHUGRVHHTXLYRFDUD\DOGHFLUmHOD³RSDVVDGR}VHUHïHUD
DOD-XVWDD6DQWR7RP£VGH9LOODQXHYDFHOHEUDGDHQ\SXEOLFDGRHOOLEURHQ
 9DOHQFLD)HOLSH0H\6LJ%105SUHOLP\SSHQ|
 6HJ¼QUHïHUH9LFHQWH(VTXHUGRHQHOYHMDPHQ2SFLWS
*UDYDUDQHQDODEDVWUR
ODV0XVDVDTXHOODOLG
SHURTXLVRLQIHOL]DVWUR
TXHVHSDUWLHVVHD0DGULG
HOJUDQ'*XLOO«QGH&DVWUR 
OSHQVµTXHGHVSDFKDGR
DWLHPSREROYLHUDDTX¯
QHJRFLRVOHKDQHVWRUEDGR
\DYU£VH\VG¯DVTXHDP¯
KD]HUHVWRPHKDQPDQGDGR 
 9LFHQWH(VTXHUGRLQVLVWHHQVXQRPEUDPLHQWRHQYDULDVRFDVLRQHVHQWUHHOODVDOïQDOGHODVHQWHQFLD
2SFLWSm$TXHVWRORV-XH]HVGRVSUXGHQWHPHQWHMX]JDURQ\DVV¯\R9LQFHQWH(VTXHUGROR
ïUPRSRU6HFUHWDULR}
 2SFLWS
 -HUµQLPR0DUW¯QH]GHOD9HJD)LHVWDVDODEHDWLïFDFLµQGH67RP£VGH9LOODQXHYD)HOLSH0H\
9DOHQFLD
!
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SHURQRSXHGHVHUSRUTXHHQODGH6DQWR7RP£VHOVHFUHWDULRSDUDHOFHUWDPHQ
IXH*DVSDU$JXLODU3RUORWDQWRQRKD\GXGDGHTXHODMXVWDFHOHEUDGDHQHQ
ODTXHIXHVHFUHWDULR9LFHQWH(VTXHUGR\SDUWLFLSµ\REWXYRSUHPLR-RV«5RVWURMRHV
XQDMXVWDQXHYD
!
3DVTXDO0DVL8Vµ

-XVWDGHODFRQVDJUDFLµQGHODLJOHVLD%RFDLUHQWH
-XVWR3DVWRU)XVWHU\GHVSX«V$QWRQL)HUUDQGRGDQQRWLFLDGHORVOLEURVTXHKD
FHQPHQFLµQDHVWHDFRQWHFLPLHQWRIHVWLYRSR«WLFR3ULPHUDPHQWHVHREVHUYDFµPR
3DVWRU)XVWHUKDEODGH/RUHQ]R6DWRUUH\GHVX5HODFLµQGHDOJXQRVVXFHVRVGLJQRV
GHPHPRULDTXHKDQDFRQWHFLGRHQOD9LOODGH$OFR\UHFRSLODGRVSRU/RUHQ]R6DWRUUH
(VWXGLDQWHWHµORJRHQGHOPHVGH1RYLHPEUHD³R<GHVSX«VVHUHïHUH3DVWRU
)XVWHUDODFRQWHFLPLHQWRSR«WLFRHQHOTXHSDUWLFLSµFRQXQDJORVD/RUHQ]R6DWRUUH
TXHIXHUHFRJLGRHQHOOLEURGHOGRFWRUDOFR\DQR6HEDVWL£Q-RUG¢5HODFLµQGHO&HUWDPHQ
3R«WLFRR-XVWDOLWHUDULDTXHVHKL]RHQOD3DUURTXLDO,JOHVLDGHOD9LOODGH%RFD\UHQWH
OXQHVGH&DUQHVWROHQGDVTXHIXHGH)HEUHUR6LHQGR\RHO'U6HEDVWL£Q-RUG£Q
3ULRUGHOD&RIUDG¯DGHO6DQW¯VVLPR6DFUDPHQWRTXHVHDSRUVLHPSUHDODEDGRG¯DHQ
TXHFRQJUDQG¯VVLPDVROHPQLGDGVHFHOHEUµODFRQVDJUDFLµQTXHKL]RHO6U3DWULDUFD
GH$QWLRTX¯D\$U]RELVSRGH9DOHQFLD'-XDQGH5LEHUDD³R
$QWRQL)HUUDQGRUHWRPDWDPEL«QHVWRVGDWRVSHURQRD³DGHRWURVQXHYRVDOQR
SRGHUORFDOL]DUORVPDQXVFULWRVGHODV5HODFLRQHVDQWHULRUPHQWHVH³DODGDV$OJXQRV
OLEURVGHO'RFWRU6HEDVWL£Q-RUG¢HVWDEDQHQSRGHUGH-XDQ%HOGD\OD%LEOLRWHFDGH
«VWH¼OWLPRSDVµDO&RQYHQWRGH'RPLQLFRVGH2QWHQLHQWHGHVWUXLGRSRUXQLQFHQGLR
HQOD3URFODPDFLµQGH
<SRUORTXHUHVSHFWDDOOLEURGHOD5HODFLµQGHO&HUWDPHQ3R«WLFRVHJ¼Q)UDQFLVFR
$OPDUFKHVHHQFRQWUDEDHQHQSURSLHGDGGH-XDQ%HOGD3RVLEOHPHQWHVHWUDWH
GH-XDQ%HOGD3DVWRU$UFLSUHVWHGH2QWHQLHQWHIXVLODGRHQHOFXDOWHQ¯DHVFULWD
SDUDVXSXEOLFDFLµQOD+LVWRULDGH%RFDLUHQWHSHURGHVSX«VGHIXVLODUOHTXHPDURQWR
GRVVXVSDSHOHVHQWUHORVFXDOHVHVGHSHQVDUVHHQFRQWUDEDOD5HODFLµQTXHQRVRFXSD
$OSDUHFHUHVWDVHJXQGDTXHPDIXHGHFLVLYDSDUDODGHVWUXFFLµQGHOD5HODFLµQ
(OFHUWDPHQTXHVHUHDOL]µHQFRPHQWD)UDQFLVFR9D³µIXHFRQRFDVLµQGH
ODïHVWDGHODFRQVDJUDFLµQGHODLJOHVLDTXHWXYROXJDUHOGHIHEUHURGHHVWHD³R\
FRUULµDFDUJRGHODFRIUDG¯DGHGRPLQLFRVODRUJDQL]DFLµQGHODMXVWDSR«WLFDSXHVHQ
ODOLVWDGHORVJDVWRVRFDVLRQDGRVSRUODïHVWDVHDQRWDm0HVSHUORJDVWRHVI«XHQOD
 -XVWR3DVWRU)XVWHU%LEOLRJUDI¯DYDOHQFLDQDW,S
 ,G3
 (OVFHUW¢PHQVS
 -XVWR3DVWRU)XVWHU%LEOLRWHFDYDOHQFLDQDS
 )UDQFLVFR9D³µ6LOYHVWUHm(O'RFWRU0RV«Q6HEDVWL£Q-RUG£},$VDPEOHD&RPDUFDOGH(VFULWRUHV
$OFR\$OLFDQWH,QVWLWXWRGH(VWXGLRV$OLFDQWLQRV6HULH,Q|SS
 +LVWRULRJUDI¯DYDOHQFLDQD9DOHQFLD
 2SFLWS
!
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-XVWD3RªWLFDGHOGLDGHOD&RQVDJUDVLµSHUDSUHPLV\ORGHP«VWUHVOOLXUHV}&RPR
VHGHVSUHQGHGHHVWDQRWLFLDORVSUHPLRVQRIXHURQGHJUDQUHOHYDQFLD
3RUORTXHUHVSHFWDDODVLQYHVWLJDFLRQHVOOHYDGDVDFDERHQORUHIHUHQWHDORVDFRQ
WHFLPLHQWRVSR«WLFRVTXHURGHDURQODMXVWDODE¼VTXHGDVLJXHVLHQGRLQIUXFWXRVD
 ,ELG
!
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
1XHYDMXVWDHQKRQRUGH6DQWD7HUHVDGH-HV¼V9DOHQFLD
(VWDQXHYDFHOHEUDFLµQGHODVïHVWDVGHGLFDGDVDVDQWD7HUHVDGH-HV¼VYLHQHUHIHULGD
SRU0DQXHO0HQGR]DHQHOOLEUR)LHVWDVTXHHOFRQYHQWRGHQXHVWUD6H³RUDGHO&DUPHQ
GH9DOHQFLDKL]RDQXHVWUD6DQWD0DGUH7HUHVDGH-HV¼VDGH2FWXEUH$
QXHVWURPX\5HYHU3DGUH0DHVWUR)(VWHYDQGH6DQWD$QD3URYLQFLDOGHORVFDUPHOLWDV
GHREVHUYDQFLDHQOD3URYLQFLDGH3RUWXJDO&RQVXOWRU\&DOLïFDGRUGHO6DQWR2ïFLR
3RUHO3DGUH)UD\0DQXHO0HQGR©D6DFULVW£QPD\RUGHOPLVPR&RQYHQWR*UDEDGRHQ
PDGHUDGHOD9LUJHQGHO&DUPHQ&RQOLFHQFLDHQ9DOHQFLDSRU)HOLSH0H\
(QHVWDUHODFLµQGHODVïHVWDVHOSDGUH0DQXHO0HQGR]DSUHWHQGHPRVWUDUDORVTXH
QRSXGLHURQDVLVWLUFµPRVHOOHYDURQDFDERODVïHVWDV\SRURWUDSDUWHGLFHmORVTXH
ODYLHURQUHSDVDU£QP£VGHHVSDFLRHQORVSHQVDPLHQWRV\DJXGH]DVGHORVYHUVRV}
&RPRVHYHGHVWDFDODMXVWDSRUODLPSRUWDQFLDTXHOHFRQFHGH0DQXHO0HQGR]D
/DMXVWDSR«WLFDIXHDQXQFLDGDSDUDHOG¯DGHRFWXEUHGHOD³R\GHE¯DFHOH
EUDUVHHQHO&RQYHQWRGH1XHVWUD6H³RUDGHO&DUPHQ\FRPRVHDGYLHUWHHQHOFDUWHO
6HU£QMXH]HVHO6H³RU'RFWRUGRQ&KULVWRYDO)ULJROD'H£Q\&DQµQLJRGHVWD6DQWD
,JOHVLD\HOPX\5HYHUHQGR3DGUH0DHVWUR)UD\$QDVWDVLR*DUF¯D3URYLQFLDO
GHORV&DUPHOLWDVREVHUYDQWHVHQOD3URYLQFLDGH$UDJµQ\VX6HFUHWDULRVHU£
GRQ*XLOO«QGH&DVWURTXHGHVXSDUWHDVVHJXUDODHQWHUH]DGHODMXVWLFLDSXHV
VHU£WDOTXHQRSRGU£QWRUFHUODSDVVLRQHVQLUXHJRVVLQUHSDUDUHQFDOLGDGHV
GHSHUVRQDVQLHVWLPDFLRQHVGHJXVWRV
3HURSRUDXVHQFLDGH*XLOO«QGH&DVWURTXHVHHQFRQWUDEDHQ0DGULGIXH9LFHQWH
(VTXHUGRTXLHQOH\µODVHQWHQFLD
$OïQHVWDQGRWRGRVVXVSHQVRVHVSHUDQGRODVHQWHQFLD\ODGHWHUPLQDFLµQGH
ORV-XH]HVVHOHYDQWµ9LFHQWH(VTXHUGRTXHKL]RHORïFLRGH6HFUHWDULRSRUOD
DXVHQFLDGHGRQ*XLOOHPGH&DVWUR\OH\µOD6HQWHQFLD
 %105
 2SFLWSUµORJRDOOHFWRU
 2SFLWSS
 6HJ¼QGLFHHOSURSLR(VTXHUGRHQHOYH[DPHQm*UDYDUDQHQDODEDVWURODV0XVVDVDTXHOODOLG
SHURTXLVRLQIHOL]DVWURTXHVHSDUWLHVVHD0DGULGHOJUDQ'*XLOO«QGH&DVWUROSHQVµTXHGHVSD
FKDGRDWLHPSREROYLHUDDTX¯QHJRFLRVOHKDQHVWRUEDGR\DYU£VH\VG¯DVTXHDP¯KD]HUHVWRPH
KDQPDQGDGR}2SFLWS
 ,GS
!
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$OSDUHFHUHVWDMXVWDHUDHVSHUDGDFRQJUDQDQVLHGDGSXHVFRPHQWD0DQXHO0HQGR]D
+XYRWDQJUDQGHFRQFXUVRGHJHQWHDYHUHO&HUWDPHQ3R«WLFRTXHDOJXQRV
VROGDGRVGHODJXDUGDGHO9LUUH\TXHHVWDYDQSUHYHQLGRVSDUDRSRQHUVHDOD
IXULDGHOSXHEORDSHQDVSXGLHURQKD]HUOHUHVLVWHQFLD\DVV¯SDUDTXHKXYLHVVH
WLHPSRSDUDWRGRFRPHQ©DURQODV9¯VSHUDVPX\WHPSUDQR\QRIXHSDUWHHO
DOERURWRGHODJHQWHSDUDTXHQRIXHVVHQPX\VROHPQHV
<SDUDOOHYDUVHDFDERVHPRQWµXQWDEODGRSDUDORVMXHFHV\
KDY¯DHQ«OXQEXIHWHFRQXQWDSHWHGHEURFDGR\WUHVVLOODVGHWHODGHRUR\
VREUHHOEXIHWHWUHVIXHQWHVJUDQGHVGHSODWDHQODXQDGR]HGR]HQDVGHJXDQWHV
GHðRUHVHQODRWUDORVSUHPLRV\HQODRWUDODFRQïWXUDTXHSHG¯DHOFDUWHO
/DMXVWDSR«WLFDFRQVWDEDVHJ¼QHOFDUWHOGHWUHVDSDUWDGRVDORVTXHGHE¯DQFRQFXU
VDUORVSRHWDV(OSULPHURm$ODKHULGDJXVWRVD\GRORURVDTXHHO6HUDI¯QFDXVµHQHO
FRUD©µQGHQXHVWUDVDQWD0DGUHFRQHOGDUGRGHRURHQFX\DSXQWD\YDXQDOODPDGH
IXHJRTXDWURRFWDYDV\VHU£HOSULPHUSUHPLRXQDWD©DGHSODWDHOVHJXQGRXQ$JQXV
HQJDVWDGRHQRURHOWHUFHURXQRVJXDQWHVGH£PEDU}(OVHJXQGRm$OGHVSRVRULRGH
ODJORULRVD6DQWDFRQ,HV¼&KUVLWRQXHVWUR6H³RU\DOFODYRTXHOHGLRHQDUUDVTXDWUR
G«FLPDV\VHU£QORVSUHPLRVHOSULPHURXQDVRUWLMDGHRURHOVHJXQGRXQHVSHMRV\
HOWHUFHURXQEROVLOORGH£PEDU}<HOWHUFHURm$OIDYRUTXHODVREHUDQD5H\QDGHORV
QJHOVKL]RDOD5HOLJLµQGHO&DUPHQGDQGRGHVXPLVPDPDQRXQHVFDSXODULRDOVDQWR
6LPµQ(VWRFKXQ5RPDQFHGHYHLQWLFLQFRTXDUWHWRVHQIRUPDGHUHODFLµQ\HOSULPHU
SUHPLRVHU£XQDEDQGDFRQSXQWDVGHRURHOVHJXQGRXQDVOLJDVGHODPLVPDVXHUWH
HOWHUFHURXQUHJDORGHGXOFHTXHEDVWDVHUGH9DOHQFLD}<SRU¼OWLPRm'DUVHKDQ
P£VJXDQWHVGHðRUHVDTXDQWRVKXYLHUHQHVFULWRDTXDOTXLHUDGHORVWUHVVXJHWRV}
/RVSRHPDVIXHURQHQFDVWHOODQRH[FHSWRGRVHQFDWDO£QDODGHYRFµQ
(QHOFHUWDPHQSDUWLFLSDURQ)UDQFLVFR0DUW¯Q'R³D/DXUDVRU%HUQDUGD5RPH
UR6RU)HOLFLWDV$PDGD)UD\*RQ]£OH])RUWXQ&LG9DGLOOR)UDQFLVFRGH*X]P£Q
)UD\0DQULTXHGH/DUDGRFWRU%LVVH$JXVW¯Q$JUDPXQWGH6LVWHUQHV)U$JXVW¯Q
/HRQDUGRGH6HOPD)UDQFLVFR$JXLODU/XLV&DYDOOHU-HUµQLPR3«UH])U$PEURVLR
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5RFDGHOD6HUQD7RP£V7RUUHV-RV«5RVWURMR)U/HRQDUGR&DVWLOOR0DUFR$QWRQLR
2UW¯(PHUHQFLDQDGH$UR*DVSDU$DODPHGD*DVSDU+XUWDGR$QWRQLR7RP£-DLPH
6ROLYHUD)U-XDQ%ODQHV-XDQ5LEDOWDOLFHQFLDGR-DFLQWR)U$JXVW¯Q4XL[DO%DXWLVWD
6DQWMRUGL\IU3HGURGH5REOHV$GHP£VWDPEL«QSUHVHQWDURQYHUVRVDODGHYRFLµQ
7RP£V*UDFL£Q*DVSDU$JXLODU/XLV&DYDOOHU-RV«0DWHR&DYDOOHU)HUUHUGH2UGX³D
GHVLHWHD³RVGHHGDG(XJHQLD3«UH]/OXLV-XDQ\WUHVSRHPDVDQµQLPRV&RPRVH³DOD
$QWRQL)HUUDQGRDSDUHFHQFRPSRVLFLRQHVGHmYLQWLTXDWUHSRHWHVSHU´DOYH[DPHQW
VHÛQIDHVPHQWGÛDOPHQ\VWUHQWDXQ}\DHVWRVKD\TXHVXPDUD/HRQDUGRGH6HOPD
\D)UDQFLVFR$JXLODUTXHQRDSDUHFHQHQHOYHMDPHQDXQTXHV¯WHQHPRVPXHVWUDGH
VXVFRPSRVLFLRQHV
$GHP£VODUHODFLµQGHODVïHVWDVGHVDQWD7HUHVDHVFULWDSRUHOSDGUH0DQXHO
0HQGR]DFRQWLHQHSRHPDVGH$SROLQDULR5RFD/XLV&DYDOOHU9LFHQWH9DOWHUUD\
QJHOR0DUW¯QH]
 $QWRQL)HUUDQGR(OVFHUW¢PHQVS
 $SROLQDULR5RFD$XQTXHGHOUDUR$SHOOHVHOSLQ]HOVRQSU/XLV&DYDOOHU7DQWRHOUHPRQWDGR
EXHORG«FSY9LFHQWH9DOWHUUD4XLHQGHSUHFLRVRVEURFDGRVLGSUQJHOR0DUW¯QH]0DQXHO
FRQGRVYLGDVYLYHLGSY5HVSHFWRDODMXVWDORVSRHWDVSDWLFLSDQWHVORKLFLHURQHQHOVLJXLHQWHRUGHQ
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(OVDFUR
HVSRVRYHUGDGHURDPDQWHVRQS/OXLV-XDQ4Xª«VD©´VHQWD7HUHVD"URPGHKHSWFDWGH
YYSS3XEOLFDGDSRU$QGUHX,YDUVHQHOSHULµGLFR/DV3URYLQFLDV9,,,\SRU$QWRQL
)HUUDQGR(OVFHUW¢PHQVS$OFHUWDPHQ$$JUDPXQWGH6LVWHUQHV(VS¯ULWXDEUDVDGRKRQRU
DUGLHQWHRFWSS$/GH6HOPD$OEODQFRSHFKRGHOD9LUJHQWLUDLGSS)$JXLODU
(OSHFKRGH7HUHVDHGLïFDGRLGSS/&DYDOOHU&RQGDUGRGHRURDOFRUD©µQDPDQWHLGSS
-3«UH](UDQRHOFLHJR'LRV-RYHQV¯DODGRLGSS77RUUHV(QFHQGLGDHQDPRU
GHVKHFKDHQOODQWRLGSS-5RVWURMR9XHVWUDHQFHQGLGDFDULGDG7HUHVDLGSS/
&DVWLOOR/RVVLQJXODUHVVDYRUHVG«FLPDVSS/&DYDOOHU2\DV¯PLVPRODHQVDO©DLGSS
0$2UW¯(OTXHHVGHODVREHUDQDLGSS(GH$UR0X\ULFDGHY«\VGHVHULGSS
*$ODPHGD9XHVWUDEHOGDGPLODJURVDLGSS*GH+XUWDGR0X\EXHQDVDUUDVOOHY£\VLG
SS$7RP£V6LDPRUFRQDPRUVHSDJDLGSS$$JUDPXQW&RPRVHRVOHHHOGHGR
LGSS-6ROLQHUD(VWDOODIXHU©DXQLWLYDLGSS$5RFD7DQWR7HUHVDSRG«\VLG
SS/GH6HOPD/DJUDQPDGUHTXHIXHPDGUHLGSS-%ODQHV(QDPRUDGRHO6H³RU
LGSS77RUUHV'HVRMHHO$OEDJHQWLOLGSS-5LEDOWD7HUHVDFRQHOFULVWDOLGSS
$/GH6HOPD$O&DUPHQTXHHV&DUPHQVX\RURPDQFHGHYYSS/LFHQFLDGR
-DFLQWR&RURQDGDODFDEH©DLGSS$5RFD%RUGDQGRXQDVURMDVQXYHVLGSS
$4XL[DO$TXHOODGLYLQD$XURUDLGSS%6DQWMRUGL6DFUD5HOLJLµQGHO&DUPHQLGSS
77RUUHV/X]¯DHQPLWDGGHOFLHORLGSS35REOHV$TXHOOD5H\QDGLYLQDLG
SS$5RFD'HVGHHOHQFXPEUDGR2OLPSRLGSS
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6HJ¼QVH³DOD0DQXHO0HQGR]DVHOH\HURQP£VSRHPDVDXQTXHQRïJXUDQHQ
ODUHODFLµQTXH«OKDFH7DQWRXQRVFRPRRWURVJR]DURQGHJUDQDFHSWDFLµQSXHV
UHïUL«QGRVHDODPXHUWHV¼ELWDGH6µIRFOHVFXDQGRDVLVW¯DHPRFLRQDGRDODUHSUHVHQ
WDFLµQGHVX¼OWLPDREUDDVHJXUDTXHm(VWRPLVPRSXGLHUDKDYHUVXFHGLGRDWRGRV
ORVTXHOH\HURQHQHVWDRFDVLµQYHUVRVHQDODEDQ©DGHOD6DQWD0DGUH7HUHVDGH-HV¼V
VHJ¼QHOJUDQGHDSODXVRTXHWXYLHURQ}$ODFDEDUWRGRVORVSRHWDVODOHFWXUDGHVXV
YHUVRV9LFHQWH(VTXHUGRHQVXVWLWXFLµQGH*XLOO«QGH&DVWUROH\µODLQWURGXFFLµQDO
YHMDPHQ\DODVHQWHQFLD(VHQ«VWDGRQGHQRPEUDDORVSUHPLDGRVHQFDGDXQRGH
ORVDSDUWDGRV(QHOSULPHURJDQDURQ*DVSDU$JXLODU-RV«5RVWURMR\/XLV&DYDOOHU
HQHOVHJXQGR0DUFR$QWRQLR2UW¯)UD\*RQ]£OH]\$JXVW¯Q$JUDPXQWGH6LVWHUQHV
\HQHOWHUFHUR%DXWLVWD6DQWMRUGLHOOLFHQFLDGR-DFLQWR3HGURGH5REOHV\$PEURVLR
5RFDGHOD6HUQD(OWH[WRGHODVHQWHQFLDHVHOVLJXLHQWH
1RVORVMXH]HVSURSXHVWRV
HQHOFDUWHOSXEOLFDGR
VLHQGRSUHVSLFDFHVOLQFHV
FRPRYLJLODQWHVDUJRV
QRWDQGRGHWUH\QWD\XQR 
SRHWDVLQJHQLRVDOWRV
DXQTXHRïFLRGHïVFDO
QRVKL]RHOSURVHFUHWDULR
KHPRVYLVWRTXHVRQGLQRV
GHVHU«PXORVJDOODUGRV 
DODGXUDFLµQGHOWLHPSR
HQEURQ]HV\HQDODEDVWURV
\ORVSDSHOHVPHMRUHV
SRUHVWDFHUWLïFDPRV
TXHIXHURQFRQDWHQFLµQ 
XQD\PLOYH]PLUDGRV
 0DQXHO0HQGR©DRSFLWS
 ,QWURGXFFLµQRFWVH[WHWRVOLUDRFWYHMDPHQTXLQW\VHQWHQFLDURPGHYY
 $QWRQL)HUUDQGR(OVFHUW¢PHQVSFLWDFRPRYHQFHGRUD*DVSDU$JXLODUVLQHPEDUJRDVHJXUD
6&DUUHUHV=DFDU«V(QVD\RSTXH*DVSDU$JXLODUSDUWLFLSµDODGHYRFLµQ\GHKHFKRQRDSDUH
FHQFRPSRVLFLRQHVDFRQFXUVRGH*DVSDU$JXLODUSHURV¯HQHODSDUWDGRGHDODGHYRFLµQ6¯DSDUHFHQ
DFRQFXUVRXQDVRFWDYDVGH)UDQFLVFR$JXLODUQRREVWDQWHHVWHQRVHFLWDHQHOYHMDPHQ\D*DVSDUV¯
)UDQFLVFR$JXLODUSXGLHUDVHUXQRGHORVKHUPDQRVGHOJUDQSRHWD*DVSDU$JXLODUTXHFRPRVH³DOD)
0DUW¯*UDMDOHV(QVD\RGHXQGLFFLRQDULRSHUDHO¼QLFRKHUPDQRYLYRHQ+D\TXHVH³DODUTXH
GHODOHFWXUDGHOSRHPDGH*DVSDU$JXLODU\GHFµPRVHUHïHUHD«O9LFHQWH(VTXHUGRHQHOYHMDPHQVH
GHGXFHTXHHOSUHPLDGRIXH*DVSDU
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<KDYLHQGRFRQJUDQULJRU
HODUWHFRQVLGHUDGR
\VLQSDVVLµQGHDïFLµQ
DQV¯XQLIRUPHVIDOODPRV 
TXHODWD©DMXVWDPHQWH
OOHYH$JXLODUFRQHOODXUR
GHTXHFRQWD©DPHUHFH
D¼QVLQWDVDVHUSUHPLDGR
HODJQXVTXHHQJDVWDHORUR 
OOHYHSRUVXLQJHQLRFODUR
PRVV«Q5RVWURMR\ORVJXDQWHV
GH£PEDUD&DYDOOHUGDPRV
ODVRUWLMDJDQD2UW¯
\HOHVSHMRYHQHFLDQR 
HOSUHVHQWDGR*RQ]DOHV
TXHRFDVLRQDVLPXODFURV
HOEROVLOORGH£PEDUULFR
6LVWHUQHVJUDYDQGRHQP£UPRO
VXVG«]LPDVSXHVPHUHFHQ 
GHODHWHUQLGDGDPSDUR
ODEDQGDFRQSXQWDVGHRUR
DOPDHVWUR6DQMRUGLGDPRV
SRUORELHQTXHVROHQL]D
VXGLYLQRHVFDSXODULR 
ODVOLJDVJDQD-DFLQWR
\TXLVL«UDPRVHQWUDPERV
TXHODVFXEULHUDQMDFLQWRV
SHUODVUXE¯V\WRSDFLRV
/OHYDU£QHOPDHVWUR5REOHV 
\IUD\5RFDDTXHVWHSODWR
SRUORGXOFHGLJQRHPSOHR
GHOFLHORGHDTXHOHVWUDGR
$TXHVWRORVMXH]HVGRV
SUXGHQWHPHQWHMX]JDURQ 
\DVV¯\R9LQFHQWH(VTXHUGR
ORïUPRSRUVHFUHWDULR
 ,GSS
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$KRUDKHDTX¯ORVSRHPDVTXHREWXYLHURQHOSULPHUSUHPLR
3RU*DVSDU$JXLODU
(QODDOWDFXPEUHGHOVREHUYLR$WODQWH
ïUPHDSR\RGHOFLHORFULVWDOLQR
VREHUDQROXJDUGRQGHHOGLDPDQWH
GHOVROUHFLEHHOUHVSODQGRUGLYLQR
VLQSDUHFHUDOWLYDQLDUURJDQWH 
HQHOEXHORWDQUDUR\SHUHJULQR
KD]HVXKDELWDFLµQ\VXPRUDGD
ODUH\QDGHODVDYHVFRURQDGD
6XELGDHQODJUDQSH³DLQH[SXJQDEOH
TXHSHUODVVXGDTXDQGRHVW£IU¯D 
SULPHURTXHODJHQWHPLVHUDEOH
FRQWHPSODDOVRO\UHFRQRFHHOG¯D
DOO¯DSHVDUGHODIRUWXQDLQVWDEOH
KD]HVXQLGRSRQHHPSROOD\FU¯D
ORVTXHSDUDKHUHGDUVXJUDQWHVRUR 
GHOVROVHRSRQHQDORVUD\RVGHRUR
$OO¯OOHQDGHJR]R\GHFRQWHQWR
PXHVWUDVXDIHFWRJHQHURVR\S¯R
G£QGROHVSRUFRPLGD\SRUVXVWHQWR
HOQ«FWDUVDQWRHOFHOHVWLDOUR]¯R 
\DVV¯ODJUDQYLUWXGGHVWHDOLPHQWR
OHVGDIXHU©DYDORU£QLPREU¯R
\DXQTXHVRQWDQSHTXH³RVVRQDXGD]HV
IXHUWHVEUDYRVOLJHURVSHUVSLFD]HV
1RGHRWUDVXHUWHHO£JXLODGHOFLHOR 
7HUHVDGH-HV¼V7HUHVDVDQWD
VHVXEHDORP£VDOWRGHO&DUPHOR
\DOO¯VREUHV¯PLVPDVHOHYDQWD
 ,GSS(QHOYHMDPHQSVHGLFHm(OEXHQ*DVSDU$JXLODUVROLFLWDODVHVSXPDVFRPR
G«GDORHQHOPDUSXHVKR\VDFDFRQVXVSOXPDVXQDJXLOXFKRDERODU&LVQHHQFDQDV\HQYDORU
HVPDVKDEODQGRHQULJRUHOSUHPLRQRHVELHQTXHHVSHUHTXHHOFLVQHTXDQGRVHPXHUHQRFDQWD
HQWRQFHVSHRUODVLGRFHOHEUDGR\PHUHFLµMXVWRDVLHQWRHQHO3R«WLFRHVWUDGR\HVKR\PX\EXHQ
LQVWUXPHQWRSHURDORYLHMRWHPSODGR}
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\GDQGROXHJRRWURP£VDOWREXHOR
SRQHHQHOFLHORODGLFKRVDSODQWD 
SRUTXHDPLUDUDOVROGHFHUFDDVSLUD
\GHPXFKRP£VFHUFDHOVROODPLUD
*R]DQORFRVGHDPRUGHXQRVGHVSRMRV
TXHDORVFLHORVDGPLUD\VXVSHQGHQ
SXHVVLQDWHQGLPLHQWRVOHQJXDVQLRMRV 
VHPLUDQ\VHKDEODQ\VHHQWLHQGHQ
QRKD\HQWUHHOORVTXLPHUDVQLKD\DQWRMRV
GHDTXHOORVTXHDODPRUGLYLQRRIHQGHQ
VµORKD\HQWUHORVGRVXQDFHQWHOOD
TXHD«OOHDEUDVD\ODFRQVXPHDHOOD 
7HUHVDHVSRUVHUVDELD\SRUVHUGLHVWUD
HQJDQDUJORULDV\DGTXLULUWURIHRV
GLVF¯SXODGH(O¯DV\PDHVWUD
GHXQQ¼PHURLQïQLWRGHHOLVHRV
HOODOHVVDFDDOVROHOODOHVPXHVWUD 
FµPRKDQGHUHPRQWDUVHHQORVGHVVHRV
PLUDQGRFRQVXYLVWDSHQHWUDQWH
DOVREHUDQRVRODOVROUDGLDQWH
3RUVµORVHUHVFODYDYHUGDGHUD
GHDTX«OTXHHVOLQFHDXQTXHOHSLQWDQFLHJR 
TXDQGRP£VUHPRQWDGD\DOWDQHUD
GH£JXLODHQI«QL[VHFRQYLHUWHOXHJR
\DVV¯OHHPE¯D'LRVGHVGHVXHVIHUD
FRQXQDOODPDXQVHUDI¯QGHIXHJR
SRUTXHORVWUHVODDEUDVHQDSRUI¯D 
ODOODPDTXLHQODWUDH\TXLHQODHPE¯D
>0DUFR$QWRQLR2UW¯@
(OTXHHVGHODVREHUDQD
FRUWHVXSUHPRVH³RU
 ,GSS(QHOYHMDPHQSSGLFHm8QDREUDQRSHUIHWD2UW¯PHKDGDGRP\QR
DQGHVXDOPDSRUDTXHVWRLQTXLHWDTXHDXQTXHHV3RHWD\HVJUDQGHQRSRUHVVRHVJUDQ3RHWD
3LHQVDTXHSRUODDPLVWDGJDQDU£PXFKRFRQPLJRHQHVWDFHOHEULGDGPDVVLHV6µFUDWHVDPLJRP£V
DPLJDHVODYHUGDG}
!
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KR\VHFDVDSRUDPRU
FRQXQDSREUHDOGHDQD
7RPDQGRDSDULHQFLDKXPDQD 
ED³µHOKXPDQRFDSX]
GHUHVSODQGHFLHQWHOX]
\DXQTXHGHVROFRURQDGR
WUDHSRUFHWURSUHFLDGR
GXOFHXQFODYRGHODFUX] 
/DGHVSRVDGDFRUULGD
VXMD]P¯QEROYLHQGRHQURVD
HVW£JUDYHSRUHVSRVD
SRUDOGHDQDHQFRJLGD
SHURDSHQDVPLUDXQLGD 
VXPDQRDODGHVXHVSRVR
TXDQGRHOURVWUROXPLQRVR
PLUDQGRGHVXTXHULGR
OHGLRXQFRUD©µQUHQGLGR
GHQWURGHXQSHFKRDPRURVR 
'¯[RODTXHOHJXDUGDVVH
VXKRQRUDPRURVDPHQWH
\\DSUHVHQWHR\DDXVHQWH
VXVPHPRULDVDGRUDVVH
\TXHDVXFXHQWDTXHGDVVH 
HOPLUDUVLHPSUHSRUHOOD
HQWRQFHV7HUHVDEHOOD
SRVWUDGDDWDQWRDUUHERO
SDUHFLµDORVSLHVGHOVRO
VXUHVSODQGHFLHQWHHVWUHOOD 
TXHGDQGRGHVGHHVWHG¯D
KLMDGHO(WHUQR3DGUH
GHORVKRPEUHVVDQWDPDGUH
\JUDQQXHUDGH0DU¯D
\GHOFODYRTXHFH³¯D 
ODOX]EULOODQWHGHOFLHOR
\HVFHUURTXHHVHFRQVXHOR
TXHGµSRUUH\QD\VH³RUD
\VXLQWHUFHVVLµQDJRUD
FRPRUH\QDULJHHOFLHOR 
!
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>-XDQ%DXWLVWD6DQWMRUGL@
6DFUDUHOLJLµQGHO&DUPHQ
LOOXVWU¯VVLPDHQEODVRQHV
\HQJUDFLDVSULYLOHJLRV
ODPD\RUGHWRGRHORUEH
W¼TXHHUHVHOPD\RUD]JR 
TXHHOJUDQ'LRVTXHWHFRQRFH
GLRDVXPDGUHDJUDGHFLGR
RSRUSUHPLDOODRHQGRWH
W¼TXHPXFK¯VVLPRVD³RV
DQWHVTXH'LRVIXHVVHKRPEUH 
IXLVWH¼QLFDHQVXLJOHVLD
\OX]GHODVUHOLJLRQHV
$TXLHQHOJUDQSDGUH(O¯DV
GLRHOSULQFLSLR\GLRHOUHQRPEUH
SRUVHUOLQFHTXHHQHOPDU 
YLRGRVSHUHJULQRVVROHV
GHDEUDVDGRVVHUDïQHV
OOHQRVODWLHUUD\ORVPRQWHV
VLHQGRXQFLHORDQWLFLSDGR
\HVFXHODGHSHUIHFFLRQHV 
DOSREODUODIHGH&KULVWR
HQDOPDV\HQFRUD©RQHV
DORVDSµVWROHVGLVWH
ODPDHVWUD\FRDGMXWRUHV
7¼DOD9LUJHQGHGLFDVWH 
HOSULPHUWHPSORHQHORUEH
TXHHQFRQRFHOOD\KRQUDOOD
WHHVPHUDV\WHDQWHSRQHV
<DVV¯WDQDJUDGHFLGD
HVWDUH\QDTXHGµHQWRQFHV 
TXHHQJUDQGHFLHQGRWHKL]R
GLYLQDVGHPRVWUDFLRQHV
 ,GSS(QHOYHMDPHQSSGLFHm6DQ-RUGL0DHVWURJUDYHVDELRGLVFUHWRHQ
WHQGLGRQRVGLRXQURPDQFHVXDYHDXQTXHHOPDUJLQDUORDVLGRXQDSXUJDVLQ[DUDYH%XHQ3RHWD
TXLHUHVHU\\RSRUTXHVHDXWRUL]HTXLVHFRQïUPDOORD\HUSHURHO6H³RU'H£QGL]HTXHQRORTXLHUH
FUHHU(QJUDQGHFHDVXGLFKRVDKLMDGH3URIHWDVGRV2UGHQVDQWD\PLODJURVD\VLQGH]LUVDQWR'LRV
TXHDVLGRQRWDEOHFRVD(VWHHVWULELOORHVWUHPDGRGH=DPRUDORKDWRPDGRPDVJXDUGDU«OHGHFRURV
TXHHV6DQ-RUGLPDWDPRURV\WLHQHHOWDOOHDUULVFDGR}
!
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TXHPD\RURUGHQLOOXVWUH
TXHWHHOLMD\TXHWHDGRUQH
FRQVXVDQWRHVFDSXODULR 
\TXHVXVRODOHJR]HV
1RHVG£GLYDFRPRTXLHUD
TXHHOODOHWUDH\VHOHSRQH
FRQDSURYDFLµQGHOKLMR
FRQDSODXVRGHVXFRUWH 
<SRUTXHHOEODVµQHVWLPH
GHVWHIDYRUGHIDYRUHV
FRQTXHWHKRQUDOD9LUJHQ
YHUGDGHV\JORULDVR\H
+DYU£TXDWURFLHQWRVD³RV 
\D¼QP£VSRUTXHHOWLHPSRFRUUH
TXHHUD6DQ6LPµQ(VWRFK
TXLQWRJHQHUDOGHVWDRUGHQ
FRPRWDOSHG¯DDOD9LUJHQ
FRQKXPLOGDG\IHUYRUHV 
TXHKRQUDVVHVXUHOLJLµQ
SULPHUDHQKRQUDUVXQRPEUH
<ODUH\QDGHORVFLHORV
PDGUHHQSLHGDG\HQDPRUHV
R\µDOïQHQWHUQHFLGD 
GHOVDQWRODVRUDFLRQHV
&RQGLYLQRVFRUWHVDQRV
PDJHVWDG\UHVSODQGRUHV
ED[µDOPXQGRHVWDQGRHOFLHOR
DODPLUDHQVXVEDOFRQHV 
<G¯[ROHm$PDGRKLMR
HVWHHVFDSXODULRSRQWH
GHPL2UGHQLQVLJQLDUDUD
SDUDWL\WXVVXFFHVVRUHV
SULYLOHJLRSRUHOTXDO 
GHOSXUJDWRULRDORVKRPEUHV
HOV£EDGRVDFDU«
FRQUXHJRV\LQWHUFHVVLRQHV
(VVH³DOFLHUWDGHYLGD
\HQSHOLJURV\RFDVVLRQHV 
DPSDUR\VDJUDGRFLHUWR
\SUHQGDGHSD]FRQIRUPH}
3DVTXDO0DVL8Vµ
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/RTXHHOVDQWRVHQWLU¯D
YLHQGRGH'LRVODVOHVLRQHV
\HQULTXHFHOOHOD9LUJHQ 
G¯JDORHOVLOHQFLRDER]HV
$OVDQWRGH[µHOWHVRUR
\D,QJDODWHUUDFRQðRUHV
FRQJORULDDO&DUPHQOD9LUJHQ
\DVXVSDODFLRVEROYLµVH 
c2KHVFDSXODULRGLYLQR
WDQULFRGHEHQGLFLRQHV
TXHDPRQWRQDURQHQWL
GH3HGURORVVXFFHVVRUHV
c4X£QWRSXHGHVTX£QWRYDOHV 
VLHQ3XUJDWRULRVRFRUUHV
ODVDOPDVTXHWHKDQWUD\GR
\QRSDJDQSRUVHUSREUHV
$OïQOHWUDGHFDPELRHUHV
GRQGHOLEUD'LRV\GRQGH 
GHFRQWDGRGDVX0DGUH
VXIUDJLRVHLQWHUFHVVLRQHV
6LRIUHFHVDFDUGHSULVLRQHV
\KD]HPHUFHGHVP£VJUDQGHV
SXHVVRQORVSOD©RVPHQRUHV 
)DPLOLDLOXVWUHGHO&DUPHQ
HGDGHV\VLJORVJR]HV
WDOSDWURQDTXHMDP£V
DORVVX\RVGHVFRQRFH
!
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-XVWDHQKRQRUGHOD,PPDFXODGD&RQFHSFLµQ9DOHQFLD
(OGRJPDGHOD,QPDFXODGDKDFHUHIHUHQFLDDODFRQFHSFLµQGHOD9LUJHQHQHOVHQR
GHVDQWD$QDVLQSHFDGRRULJLQDO(VWHGRJPDQRHUDDFHSWDGRSRUODWRWDOLGDGGHOD
,JOHVLD\DFDUUHµQXPHURVDVGLVFXVLRQHVmVREUHWRGRSRUTXHFRQWUDGLFHGRVGRJPDV
FDSLWDOHVGHODGRFWULQDFULVWLDQDHOGHODXQLYHUVDOLGDGGHOSHFDGRRULJLQDO\HOGHOD
FRQVLJXLHQWH5HGHQFLµQGH&ULVWR}/DSRO«PLFDODLQLFLµ6DQ%HUQDUGRDSULQFL
SLRVGHOVLJOR;,FXDQGRDWDFµHQFDUWDDELHUWDDORVFDQµQLJRVGH/\µQSRULQWURGXFLU
HQVXFDOHQGDULROLW¼UJLFRODïHVWDGHOD&RQFHSFLµQGH0DU¯D
(QHO£PELWRYDOHQFLDQROD8QLYHUVLGDGHVWDEDDIDYRUGHOGRJPDPXFKRDQWHVTXH
VHSURQXQFLDUDQHQHVWHVHQWLGRRWUDVXQLYHUVLGDGHVFRPRODGH%DUFHORQD\*DQG¯D
(Q*UHJRULR;9LPSRQHXQVLOHQFLRDEVROXWRmLQVFULSWLVHWVHUPRQLEXVHWLDP
SULYDWLV}3HURORVMXUDGRVGH9DOHQFLDVH³DOD$QWRQL)HUUDQGRDGRSWDURQODGHFL
VLµQGHGHIHQGHUHOGRJPDEDMRMXUDPHQWRDGHP£VDOJXQRVGRPLQLFRVFDPELDURQGH
SDUHFHU\GHODWDTXHDODVWHVLVLQPDFXOLVWDVSDVDURQDVXGHIHQVDFRPR0DUW¯$QWRQL
3DODX\WDPEL«QHODU]RELVSRGH9DOHQFLDHOGRPLQLFRIUD,VLGUR$OLDJDIXHGHIHQVRU
GHOPLVWHULR/D¼OWLPDGHODVSHWLFLRQHVDO3DSD*UHJRULR;9HQIDYRUGHOGRJPDGHOD
3XU¯VLPDIXHOOHYDGDDFDERSRUODDUFKLGXTXHVD0DUJDULWDHQ/DLQVLVWHQFLDGH
ODDUFKLGXTXHVDHQWUHRWUDVREOLJµDO3DSDDSURQXQFLDUXQ%UHYHGHFODUDQGRGRJPD
GHIHHOPLVWHULR(VFRPRFRQVHFXHQFLDGHHVWH%UHYHTXHVHFHOHEUDURQODVïHVWDVTXH
VHYDQDHVWXGLDUHQHVWHDSDUWDGR
6HFRQRFHODUHODFLµQGHHVWHFHUWDPHQJUDFLDVDOOLEURGHOSDGUHVHJRUELQR1LFRO£V
&UHXKDGHVWLWXODGR6ROHQHV\JUDQGLRVDVïHVWDVTXHOD1REOH\/HDOFLXGDGGH9D
OHQFLDKDKHFKRSRUHOQXHYR'HFUHWRTXHOD6DQWLGDGGH*UHJRULR;9KDFRQFHGLGR
HQIDYRUGHOD,PPDFXODGD&RQFHSFLµQGH0DU¯D0DGUHGH'LRV\6H³RUDQXHVWUDVLQ
SHFDGRRULJLQDOFRQFHELGD&RQHO'HFUHWRGHVX6DQWLGDG\HO&HUWDPHQ3R«WLFR3RU
-XDQ1LFRO£V&UHXKDGHV3UHVE\WHURQDWXUDOGHODFLXGDGGH6HJRUEH\&DSHOO£QGHO
+RVSLWDO*HQHUDOGHHVWDFLXGDGGH9DOHQFLD'LULJLGDVDOD9LUJHQ\DORVPX\,OOXV
WUHVVH³RUHV-XUDGRVGHVWD&LXGDGRIUHFLGDV(VFXGRGHDUPDV(Q9DOHQFLDSRU3HGUR
3DWULFLR0H\MXQWRD6DQ0DUW¯QY«QGHVHHQODPLVPD(PSUHQWD(OOLEURIXH
SXEOLFDGRJUDFLDVDODVXEYHQFLµQGHOLEUDVTXHORV-XUDGRVGHODFLXGDGVHJ¼Q
 3LODU3HGUD]D%DUURFRHI¯PHURHQ9DOHQFLD9DOHQFLD$\XQWDPLHQWRS
 0DUFR5LJKHWL+LVWRULDGHODOLWXUJLD0DGULG%$&S
 (OVFHUW¢PHQVS
 'HIHQVDGRPLQLFDQDSRUODOLPSLD&RQFHSFLµQGH0DU¯DVLQSHFDGRRULJLQDO9DOHQFLD&LWDGR
SRU9LFHQWH;LPHQR(VFULWRUHVGHO5H\QRGH9DOHQFLD,S
 %60$(VIRWRFRSLD3RUWDGDKRMDVSS&HUWDPHQHQ
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$QWRQL)HUUDQGRmDFRUGDUHQDWRUJDUOLDWDOHIHFWHHO,,,}<HQHO&RQVHMR
GHGHOPLVPRPHVVHDFRUGµDXPHQWDUODVXEYHQFLµQDOLEUDVFRQODFRQGLFLµQ
GHGDUmXQOOLEUHHQSDSHUDFDGDKXGHOVFRQVHOOHUV}
-XDQ1LFRO£V&UHXKDGHVUHïHUHHQVXOLEURHOG¯DGHODSXEOLFDFLµQGHODVïHVWDV
GHQRYLHPEUH\ORVG¯DVHQTXH«VWDVHFHOHEUDU¯DGHODOGHOPLVPRPHV(Q
HVWDVïHVWDVVHFHOHEUDURQOXPLQDULDVSURFHVLµQFRQDVLVWHQFLDGHORVJUHPLRVHQDQRV
JLJDQWHVDWDEDOHVSDUURTXLDV\FDELOGRHOMXVWLFLDFULPLQDO-XDQ%DXWLVWD%R¿OmOOH
YDQGRHOSHQGµQFRQODLPDJHQGHOD3XU¯VLPDTXHSRVWHULRUPHQWHVHVDFDEDWRGRV
ORVD³RVHQODSURFHVLµQOODPDGDGHORV%RUMDVHO9LUUH\ORV-XUDGRVHO*REHUQDGRU
HO%D\OHHO5DFLRQDO\PXFKDQREOH]D}\RFWDYDHQOD&DWHGUDO
(OGHQRYLHPEUHVDOLHURQHQODFDEDOJDWDWUHVFDUURVFRQORFDVORFRV\H[SµVLWRV
DQXQFLDQGRODïHVWDGHO+RVSLWDOTXHVHFHOHEUDU¯DDOG¯DVLJXLHQWH&UHXKDGHVGHVFULEH
HVWHKHFKRHQXQVRQHWR
'LH]FDSHOODQHVFXUD\VREUHVWDWH
EDFKLOOHUFLUXMDQRWUHVGRWRUHV
GLH]GLSXWDGRVTXDWURUHJLGRUHV
PD\RUGRPRERWLFDKRUQRWULQFKDQWH
SDGUHVPDGUHVFRQ]HORYLJLODQWH 
GLH]\VLHWHVHU£QVH\VUHFHSWRUHV
XQHQIHUPHURVH\VSUHGLFDGRUHV
VLQQ¼PHURODJHQWHSODWLFDQWH
ORVHQIHUPRVWUHFLHQWRV\FLQTXHQWD
HQGLH]\VH\VVDORQHVRFKDYDGRV 
P£VGHWUHFLHQWRVELHQ\PDOQDFLGRV
GHJDVWRYH\QWHPLOTXDWURGHUHQWD
GHFLHQWRSDVVDU£QORVUHPDWDGRV
GXOFH\IRU©RVRSXHUWRGHDðLJLGRV
JDQDQFLDGHSHUGLGRV 
GHODQHFHVVLGDGSRVWUHUVHQWHQFLD
+RVSLWDO*HQHUDOHVGH9DOHQFLD
 (OVFHUW¢PHQVS
 0DQXDOGHFRQVHOOVQ|$
 &DUUHUHV=DFDU«V(QVD\RS
 ,GS
!
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$GHP£VGHODMXVWDSR«WLFDTXHVHWUDWDU£P£VDGHODQWHODUHODFLµQGHODVïHVWDV
GH1LFRO£V&UHXKDGHVPHQFLRQDODïHVWDGHODV0RQMDVGHOD3XULGDGODHQFDPLVDGD
GHORVSODWHURVORVFDVWLOORVSDJDGRVSRUORVFDUQLFHURV\RïFLDOHVGHFRFKHV\FDUURV
ODVïHVWDVGHO&RQYHQWRGH3UHGLFDGRUHVODVGHDOJXQDVSDUURTXLDVFRPRODVGHVDQWD
&DWDOLQD\VDQ1LFRO£VHQHO*UDR\ODVOXPLQDULDVP£VFDUDVHQFDPLVDGDVSURFHVLµQ
IXHJRVWRURVP¼VLFD\GLYHUVLRQHVHQ6HJRUEH
/DMXVWDSR«WLFDVHFHOHEUµHOG¯DGHQRYLHPEUHSRUODWDUGHHQODFDWHGUDO\
DFXGLHURQHOYLUUH\ORVMXUDGRVHOFDELOGR\ODQREOH]D/RVMXHFHVGHODMXVWDIXHURQ
GRQ/HRQDUGRGH%RUMDFDQµQLJR\GRQ*DVSDU0HUFDGHUFRQGHGH%X³RO\VHFUHWDULR
GRQ0DUFR$QWRQLR2UW¯
(QODLQWURGXFFLµQGHODUHODFLµQGHODMXVWDVHKDFHHOOODPDPLHQWRDORVSRHWDV
m<DVV¯FRPELGDDORVTXHWDQGHRUGLQDULRPDUDYLOORVDPHQWHRVWHQWDQSDUWRVLQJH
QLRVRVGHODVXWLOH]DGHVXVUDURVHQWHQGLPLHQWRVDTXHIXQGDGRVVREUHFDGDXQR
GHOORVSUXHYHQODUHIHULGDOLPSLH]D\DODEHQODGLFKDGHODFRQFHVLµQGHO'HFUHWRHQ
ODIRUPDTXHDED[RVHOHVSLGHSXHVSRUORPHQRVHODFHUFDPLHQWRSURPHWHFRURQDU
GHODXUHOVXVDOWLYDVIUHQWHVVXELHQGRKDVWDHO(PS¯UHRFLHORODVJUDQGH]DVGHPDGUH
FX\DUHWULEXFLµQVHU£DSOLFDUVXPHGLRSDUDTXHSLVHQUDGLDQWHVOX]HVHQFHU¼OHR
FDPSR}6HJXLGDPHQWHVHPHQFLRQDQORVFXDWURDVXQWRVGHOFHUWDPHQH[SOLFDQGR
HOSRUTX«GHFDGDDSDUWDGR
(OSULPHUDVXQWROOHYDHOW¯WXORGH38/&+5$87/81$\VHMXVWLïFDGHODVLJXLHQWH
PDQHUD
1RVLQMXVWDFDXVDVXEHOOH]DFRQOD/XQDVHFRPSDUDSRUTXHVLRIUHFHODOX]TXH
UHFLEHGHORVGRUDGRVUD\RVGHO6ROWDPEL«Q0$5$JR]DORVLQH[WLQJXLEOHVGHO
6ROGHMXVWLFLDGHFX\DVPDQRVHVPLODJURVDKHFKXUDSDUDTXHVHLQïHUDTXH
HVWRGHYHRFXOWDUGLYHUVDVUD]RQHVTXHFRQHYLGHQFLDSUXHYHQODOLPSLH]DGHVX
&RQFHSFLµQ(VWDVVHGH[DQSDUDORVTXHHOHJDQWH\GRFWDPHQWHDOX]ODVVDFDUHQ
HQWDQWRVYHUVRVH[£PHWURVTXHQLVHDQP£VTXHWUH\QWD\VH\VQLPHQRVTXH
WUH\QWD4XHVLQIDOWDUDHVWRHQHOORVFRQPD\RUDUWLïFLRDFRPRGDUHHVWDVFLQFR
GLFFLRQHV0$5,$&21&(37$6,1(3(&&$7225,*,1$/,DOFDQ©DUDSRU
SUHPLRXQD7D©DGHSODWDGRUDGD<HOVHJXQGRXQ&RUWHGHMXEµQGHJRUJRU£Q
GHFRORUHV
(OVHJXQGRDVXQWRYDWLWXODGR(/(&7$8762/\VHMXVWLïFDSRUTXHOD9LUJHQHV
ODPD\RUOXPEUHUDGDQGRïQDODQRFKHGHVWHUU£QGRQRVGHODVWLQLHEODVFRQDVRPEUR
DOXPEU£QGRQRVFRPRHO6RO\DVXYH]m6ROHVHQVHUVROD}\DFWXDUGHJX¯DSRUHOOR
 1LFRO£V&UHXKDGHVRSFLWSS
 ,GSS
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$OTXHGHUD]RQHVP£VHïFD]HVPHMRUDODUGHKL]LHUHHQXQDFDQFLµQGHTXDWUR
(VWDQ©DVGHDQXHYHYHUVRVFX\DFRPSRVWXUD\UHPDWHVHGH[DDHOHFFLµQGHORV
TXHHQHOORVHHPSOHDUHQ6HOHGDU£SRUSUHPLRXQDVDOYLOODGHSODWD<DOTXHGHVX
UHPRQWDGREXHORïJXUDUHHODOFDQFHFRQPD\RUYHOR]LGDGXQDSDMXHODGHRUR
(ODVXQWRWHUFHURWLWXODGR&,9,7$6'(,YDGHGLFDGRD-HUXVDOHPFLXGDGGHODFXDO
VHHQDPRUµ'LRV\HQODTXHQDFLµ0DU¯D
0DVSRUTXHFRQHVWHDWULEXWRGH&LXGDGVHDOHJUD\UHJRFLMDODTXHDOSUHVHQWH
WUDWDGHIHVWHMDUHVWH6DQWR'HFUHWRVHU£ELHQTXHVXVKLMRVPXHVWUHQOD
HVWLPDFLµQTXHKD]HQGHWDO0DGUHDODEDQGRHOVDQWR]HORTXHGHFODUDOD
FRQVWLWXFLµQTXHWLHQHKHFKDGHTXHWRGRVORVTXHHQVXV(VFXHODVVHJUDGXDQ
HQWUHODVGHP£VFRVDVDTXHFRQMXUDPHQWRVHREOLJDQWHQJDVXDVLHQWROD
GHIHQVDGHODRULJLQDOOLPSLH]DGHHVWDVDFURVDQWD&LXGDGGH'LRV(PSO«HQVHHQ
HVWRFLQFR2FWDYDV\HOTXHODVKL]LHUHWHVWLPRQLRGHVXDJXGH]DVHU£VH³DODGR
HQSULPQHUOXJDUFRQXQDEDQGDJXDUQHFLGDFRQSXQWDVGHRUR
(OFXDUWRDVXQWRFRPSDUDDOD9LUJHQFRQXQHVSHMRmFX\RKHUPRVRFULVWDOMDP£V
FRQVLQWLµPDQFKD}<DGHP£VFXDQGRHOSDGUHVHPLUDHQ«OVHYHUHðHMDGRDV¯PLVPR
%DMRHOW¯WXORGH63(&8/806,1(0$&8/$HQODMXVWLïFDFLµQGHODVXQWRVHGLFH
/RTXHWHQGU£HIHWRVLDGRUQDUGDFRQLQJHQLRVRVFRQFHSWRVDSDUHFLHUHDVX
WLHPSRXQDJORVVDDORVTXDWURYHUVRVVLJXLHQWHV
VLHQGRGHSXURFULVWDO
HOHVSHMRGH0DU¯D
PHQRVFODURTXHGDU¯D
FRQODPDQFKDRULJLQDO
6RQI£FLOHVORVSLHVSRUTXHVHDWLHQGDP£VDOHVFULYLUFRQDJXGH]DTXHDO
JORVVDOORV7HQGU£HOSULPHURSRUSUHPLRGHDYHUHQJUDQGHFLGRHVWH(VSHMR
RWURJXDUQHFLGRGHSODWD<HOVHJXQGRXQDVRUWLMDGHRURïQ¯VVLPR
(OTXLQWRDVXQWREDMRHOW¯WXORGH32166,*1$786FRPSDUDD0DU¯DFRQHODJXD
SXUDTXHGDYLGD
 ,GS
 ,GSS
 ,GSS
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)XHQWHGHLQïQLWDVDJXDV\VLHQWRGDVWLHQHQRULJHQFULVWDOLQDVFRUULHQWHV
HQ0$5$VHWXYLHURQODVGHVDOXGYLGDLQWHUFHVVLµQ(VWRVHDHQTXDWUR
5HGRQGLOODVGHDGLH]/DVTXHIXHUHQPHUFHGRUDVGHOSULPHUOXJDUWDPEL«QOR
VHU£QGHVH\V&XFKDUDVGHSODWD<ODVTXHGHOVHJXQGROOHYDU£QXQDVPHGLDV
GHVHGD
3RU¼OWLPRHQHOVH[WRDVXQWRWLWXODGR3/$17$7,2526$(,1+,(5,&2VHFRP
SDUDDOD9LUJHQFRQODURVDS«WDORVKRMDVEHOOH]DRORU(VLQWHUHVDQWHHOKHFKRGH
TXHODVG«FLPDVTXHVHSLGHQVHDQHQFDWDO£QORTXHGHPXHVWUDTXHHVWDOHQJXDVH
JX¯DVLHQGRLJXDOPHQWHDSWDSDUDODSRHV¯D\WDPEL«QTXHDSHVDUGHODGHFDGHQFLD
GHOYDOHQFLDQRVHWHQ¯DODFRQFLHQFLDGHTXH«VWH\QRRWURHUDHOOHQJXDMHQDWXUDOGHO
SXHEOR<VHSLGH
'LUHFFLµQSXHVGHXQUDPLOOHWHGHDODEDQ]DVD5RVDDTXLHQVHKXPLOODQWRGDV
ODVðRUHVFDOLïTXHFRPRDPDQWHVGHHVWDVLQ\JXDOEHOOH]D$ORVTXHHVWR
HIHFWXDURQHQTXDWUR'«FLPDVGLVSXHVWDVHQHOQDWXUDO\PDWHUQROHQJXDMH
VLQDIHFWDUOD/HPRVLQDHVFXULGDGVLQRODFRUULHQWHOLVXUD(OTXHFRQP£VFXOWD
JDOODUG¯DFRQVLJXLHUHHVWHïQJR]DU£SRUSUHPLRXQDSLODGHSODWDSDUDWHQHU
DJXDEHQGLWD<SDUDHOTXHPHUHFHU£HOVHJXQGRSUHPLRORVHU£QXQRVJXDQWHV
GH£PEDU
1LFRO£V&UHXKDGHVGHVSX«VGHFRSLDUODLQWURGXFFLµQMXVWLïFDWLYDGHORVDVXQWRV
TXHLQWHUYLHQHQHQODMXVWDSR«WLFDPHQFLRQDDORVMXHFHV\VHFUHWDULRTXHVHPHQFLR
QDQP£VDUULED$GHP£VSRUORTXHUHVSHFWDDODVIHFKDVGHDGPLVLµQGHRULJLQDOHV
VHDïUPD
'HQVHORVSDSHOHVDO6HFUHWDULRDGHHVWHPHVGH1RYLHPEUHHQGRVFRSLDV
XQDVHOODGD\ïUPDGD\RWUDDELHUWD\VLQïUPD&RQDGYHUWLPLHQWRTXHSRUOD
EUHYHGDGGHOWLHPSR\VHUMXVWRQRVHDGPLWDQLQJ¼QSDSHOSDVVDGRHOSOD]R\
PHQRVORVTXHWUDWDQGRGHODRSLQLµQRSXHVWDH[FHGLHUHQORVMXVWRVO¯PLWHV
/HHU£QVHORVSDSHOHV\GDU£VHOD6HQWHQFLDHQOD,JOHVLDPD\RU'RPLQJRD
GHOPLVPRPHV<HO-XHYHVLQPHGLDWRSUHFHGHQWHVHGDU£QJXDQWHVHQOD
,JOHVLDGHOFRQYHQWRGHOD3XULGDGDORVTXHHQHVWDOH\HUHQHOPLVPR-XHYHVD
ODGHYRFLµQGH9LUJHQFRQFHELGDVLQSHFDGRRULJLQDO
 ,GSS
 ,GS
 ,GSS
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/DIDOWDGHWLHPSRHVXQDFRVWXPEUHHQODFRQYRFDWRULDGHORVFHUW£PHQHVSR«WLFRV
ODFHOHEUDFLµQGHODVïHVWDVVHSXEOLFµHOGHQRYLHPEUH\DORVFDWRUFHG¯DV\DGHE¯DQ
GHHVWDUHQWUHJDGRVORVSRHPDV<QRVµORODVUHVWULFFLRQHVGHWLHPSR\WHPDDIHFWDQ
DOSRHWDVLQRTXHDGHP£VQRSXHGHH[FHGHUVHHQHOQ¼PHURGHYHUVRVVLGHVHDVHU
DGPLWLGRHQRWUDVRFDVLRQHVVHSXHGHFRPSUREDUTXHORVSRHWDVWUDQVJUHGHQHVWD
QRUPD\QRVRQSUHPLDGRVSHURDTX¯VHSHQDOL]DFRQODQRDGPLVLµQ2WURUDVJRTXH
FDUDFWHUL]DHVWHFHUWDPHQHVHOKHFKRGHTXHVHSUHPLHDORVTXHOH\HUDQDODGHYRFLµQ
ORTXHRFXUULµHOMXHYHVGHQRYLHPEUH
0DUFR$QWRQLR2UW¯VHFUHWDULRGHODMXVWDUHDOL]DXQDLQWURGXFFLµQPX\FXULRVD
FRPLHQ]D«VWDHQFDVWHOODQRWUDWDQGRGHOELHQTXHKDUHDOL]DGROD9LUJHQVDOYDQGRD
ORVKXPDQRVGHORVRJURVTXHOHVDPHQD]DQYY6HJXLGDPHQWHFDPELDDOFDWD
O£QHQQXHYHRFWDYDVØmXQDPLFDSURVDLTXHV}FRPHQWD$QWRQL)HUUDQGRØDXQTXH
HVFULWDVFRQRUJXOORSXHVHPSLH]DQ
<RVµYDOHQFL¢TXHDEGRORUSORUDGHV
GHFODUHVD\J¾HVTXHORULXSRUWDYD
OO¢JULPHVïXSHUDPRVWUDUPDSHQD
(VWDVRFWDYDVHQFDWDO£QVHUHïHUHQDOGHFUHWRGH*UHJRULR;9\DODVïHVWDVFH
OHEUDGDVSRUWDOKRQRUDV¯FRPRGHODSDUWLGDGHO¼OWLPRYLUUH\$QWRQLR3LPHQWHO\
7ROHGRPDUTX«VGH7DYDUD3RU¼OWLPRYXHOYHDOFDVWHOODQR\PDQGDFDOODUD9DOHQFLD
SRUVHU\DWLHPSRGHDODEDQ]DD0DU¯D
$OFHUWDPHQDFXGLHURQDOPHQRVSRHWDVTXHHVFULELHURQHQFDWDO£Q\FDVWHOODQR
6XVQRPEUHVVRQORVVLJXLHQWHV)UD\*UHJRULR$OHJU¯DGHVFDO]RGHVDQ-XDQGHOD
5LEHUD-RV«0LJXHO%HUWKRPHX-XDQ%DXWLVWD%HUEHJDO/XLV&DYDOOHU0D[LPLOLDQR
&HUG£Q9LFHQWH0LJXHO&LG0HQGDGRQ&ODYHOOSUHVE¯WHUR-XDQ1LFRO£V&UHXKDGHV
)UDQFLVFR&URV9LFHQW)HUUHU9LFHQWH)RQW2QRIUH)XQHVGH0XQ\µV9LFHQWH*DVFµQ
GH6LXUDQD9LFHQWH,]TXLHUGRQRUPDOPHQWHDSDUHFHFRPR(VTXHUGR%DOWDVDU/DGUµQ
-HUµQLPR0DUW¯QH]GHOD9HJD'U-XDQ0RUDGH$JXLUUH0DW¯DV0RUO¢-RV«2ULROD
0DUFR$QWRQLR2UW¯;LPHQR3«UH]'HVSOXJXHVVH³RUGH/D3XHEOD-XDQ%DXWLVWD
3ROR$QWRQLRGH3RQWL)HOLFLDQR3UDWV-RDTX¯Q6DOD)UD\+HUQDQGRGH6DQWDPDU¯D
9LFHQWH6DQ]QRUPDOPHQWH6DQVØDXQTXHTXL]£GHEHU¯DVHU6DQ©'U$QWRQLR3DEOR
6HUUDQR%HUQDUGR7KDGHR)UDQFLVFR9LOODUUDVVD\0DUW¯Q9LOORUDGR$GHP£VHVFULELH
URQDODGHYRFLµQDOOLEURRDORVSRHWDVSDUWLFLSDQWHV,XVHSH*DUFL9DTXHUR3HGUR
/µSH]VRU)UDQFLVFD6DQ]1DYDUUR0DUFHOR$JXLODU'U1¼³H]$QWRQLR;DUTXH
 (OVFHUW¢PHQVS
 1LFRO£V&UHXKDGHVRSFLWS
 YY\YYUHVSHFWLYDPHQWH
!
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'RPLQJR(QPLOLDQLR6HS¼OYHGD\9LFHQWH%LIHWDPEL«QQRPEUDGRVHQHOYHMDPHQ<
0DUW¯QH]GHOD9HJD*DVSDU$JXLODU1LFRO£V&UHXKDGHV\0DUFR$QWRQLR2UW¯TXHQR
VHQRPEUDQHQHOYHMDPHQ*DVSDU0HUFDGHUQRDFXGLµSRUHVWDUHQIHUPRGHJRWD
1LFRO£V&UHXKDGHVDGYLHUWHDOOHFWRUGHOSRFRWLHPSRGHTXHGLVSXVLHURQORVSRHWDV
SDUDHODERUDUVXVFRPSRVLFLRQHV\GHVSX«VDORVSRHWDVGHTXHHQHOOLEURQRDSDUHFHQ
WRGRVORVSRHPDVTXHOHIXHURQHQWUHJDGRV
TXHQRYDQHQHVWDMXVWDDOJXQRVSDSHOHVGHORVTXHPHWUX[HURQDHVWHVDQWR
+RVSLWDOSRUTXHXQRVQRVHKDQDFDEDGRGHSXUJDURWURVWRPDQ[DUDYHV\P£V
GHTXDWURVHKDQPXHUWRORVGHP£VTXHGDQFRQYDOHFLHQGRORVTXDOHVRIUH]FR
PDQGDUDOD(VWDPSDTXDQGRHVWXYLHUHQP£VHVIRU©DGRV<VLSRUGHVFX\GR
VHKXYLHUHVDOLGRDOJXQRVLQOLFHQFLDGHO'RFWRU\IXHUHHQHVWHOLEURK£JDOH
HOSUXGHQWHOHFWRUDOJXQDOLPRVQDGHFRUWHV¯DSDUDTXHTXDQGRHQIHUPDUHGH
SRHWDKDOOHTXLHQKDJDRWURWDQWRSRU«O
 ,GS/DXELFDFLµQGHVXVSRHPDVHQODUHODFLµQGHODMXVWDGH1LFRO£V&UHXKDGHVHVODVLJXLHQWH
*$JXLODU6ROGRUDGR/XQDKHUPRVDTXLQWSS1&UHXKDGHV'HVGHDEHWHUQRHVFRJLµ
LGSS%7KDGHR0HVLDH0DJQL0DWHU0HPRUDQGD0DULDYYODWLQRVSS
)3UDWV0XVDFRUXVFDQWHP0HPRUHPXVFODUD0DULDPYYODWVSS)9LOODUUDVD0LOOH
UHIHUWYDULDVVSHFXOLPLKLOXQDïJXUDVYYODWVS00RUO¢0DJQRVDHSHPLKLLQFDOXLWIHUYRUH
YROXQWDVYYODWVSS;3«UH]'HVSOXJXHV6LVDOHUHIXOJHQWHFDQFLµQYY HQGHF
\KHSWSS%/DGUµQ3UHYLQR'LRVOX]FODUDDORFULDGRFDQFLµQYY HQGHF\
KHSWSS+6DQWDPDU¯D'HVQXGDRPDOYHVWLGDFDQFLµQYY HQGHF\KHSWSS
*$OHJU¯D7UHV6ROHVWLHQH'LRVUHVSODQGHFLHQWHVFDQFLµQYY KHSW\HQGHFSS
09LOORUDGR3RPSRVR$SRORTXHVXVWUHQ©DVSH\QDFDQFLµQYY KHSW\HQGHF
SS9,]TXLHUGR2WX&LXGDGSRUFDXVDVPLOIHOLFHRFWDYDVSS)&URV/D
LPPHQVDSOHQLWXGGHO6ROUDGLDQWHRFWSS$&ODYHOO*ORULRVDVDODEDQ©DVWHGL[HURQ
RFWSS-6DOD6LJORVHQSD]9DOHQFLDHWHUQRVJR]HVRFWSS0$2UW¯/D
ïHUDFXOSDHQJD³DGDG«FIDOWDXQYHUVRSS$3RQWL'LRVHQVXPHQWHGLYLQDG«F
SS9*DVFµQ'LRVHQWRGRRPQLSRWHQWHG«FSS0&HUG£Q'LRVHQ0DU¯D
XQHVSHMRG«FSS-%3ROR(OVREHUDQRKD]HGRUG«FSS-%%HUYHJDO
4XDQGRODGDPDGHVVHDG«FSS90&LG0HQGD3DUDYHU'LRVVXKHUPRVXUDG«FSS
-0%HUWKRPHX%LHQHO]HORVRFX\GDGRTXLQWSS/&DYDOOHU*UHJRULRJUDQ
PD\RUDOTXLQWSS9)RQW*UDQ*DOHQRFHOHVWLDOTXLQWSS1)XQHVGH
0XQ\µV4X¯SRWVHUHVWDGRQ]HOODGªFSS-0RUD5RVDHQ+LHULFµSODQWDGDG«FSS
9)HUUL3ROLGDURVDTXHRORUG«FSS96DQ]9HUJHSXUDHVSRVDDPDGD
G«FSS-6DOD'HOWURQROR2PQLSRWHQWG«FSS-2ULROD/R0DWHP¢WLFK
FXULµVGªFSS*$OHJU¯D&RPR'LRVHVVXPPRELHQG«FSS-0DUW¯QH]
GHOD9HJD9LUJHQSXUDFODUDHVWUHOODG«FSS0$2UW¯6XPPRKD]HGRUSRUGDUïQ
UHGRQGLOODVSS$36HUUDQR)LHOGLVSHQVHUR!GHTXLHQTXLQWSS0$
2UW¯$WDQKHUPRVDVHUUDQDURPDQFHYYSS&RQDQWHULRULGDGDHVWH¼OWLPRSRHPD0DU
FR$QWRQLR2UW¯VHFUHWDULRGHOFHUWDPHQKDE¯DUHDOL]DGRODLQWURGXFFLµQRFWDYDVHQFDVWHOODQR
HVWURIDVGHYHUVRVHQFDWDO£QRFWDYDHQFDVWHOODQR YYGHORVFXDOHVVµORVRQKHSWDV¯ODERV
!
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(OWH[WRGHODVHQWHQFLDHVHOVLJXLHQWH
6DELHQGRTXH$SRORLQWRQVR
\JXDOPHQWHFRPXQLFD
GHOXPLQRVDJXHGHMD
UD\RVTXHWDQWRVLPLWDQ
HQFRPSHWHQFLDWDQUDUD 
JR]DDXJPHQWRODDOHJU¯D
TXHGDODVFLHQFLDDGPLUDGD
\GXGRVDODMXVWLFLD
<YLHQGRTXHQRHVSRVLEOH
TXH\JXDOHVSUHPLRVFRQVLJDQ 
LQJHQLRVTXHRVWHQWDQULFRV
GHVXVWHVRURVODVPLQDV
VHJ¼QORVPHUHFLPLHQWRV
HOJXDODUGµQTXHDVSLUDQ
MX]JX«OR\RSHUROXHJR 
ORVMXH]HVGHHOORVHDGPLUDQ
SXHVQRKD\HQORVWULEXQDOHV
VHFUHWDULRVTXHGHFLGDQ
\HOUHVWRHQGHFDV¯ODERVSSHOYHMDPHQTXLQWLOODVGHHOODVHQFDWDO£QSS\
ODVHQWHQFLDURPDQFHYYSS
 <HVHQODVHQWHQFLDGRQGHVHUHïHUHQORVVLJXLHQWHVSUHPLRV
38/&5$87/81$
0DHVWUR%HUQDUGR7KDGHR 7D]DGHSODWDïQD
0DHVWUR3UDWV &RUWHGHMXEµQGHJRUJRU£Q
0RUO¢\)UDQFLVFR9LOODUUDVD FXFKDUDVGHSODWDSDUDDPERV
(/(&7$8762/
6H³RUGHOD3XHEOD 6DOYLOOD
%DOWDVDU/DGUµQ 3DMXHOD
63(&8/806,1(0$&8/$
9LFHQWH*DVFµQ (VSHMRJXDUQHFLGRGHSODWD
0D[LPLOLDQR&HUG£Q 6RUWLMDVGHRURïQ¯VLPR
)2166,*1$786
-RV«%DUWKRPHX FXFKDUDV
/XLV&DYDOOHU 0HGLDVGHVHGD
&,9,7$6'(,
9LFHQWH(VTXHUGR 3DOHWLOODGHSODWD
)UDQFLVFR&URV %DQGDJXDUQHFLGDFRQSXQWDVGHRUR
3/$17$7,2526,1+,(5,&2
2QRIUH)XQHV 3LOLWD
'U0RUD *XDQWHVGH£PEDU
!
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0DVSRUTXHPLLQWHQFLµQYHDQ
\QLQJXQRPHPDOGLJD 
GLU«ORTXH\RMX]JDYD
\HO]HORTXHWXYHDGPLWDQ
9LHQGRTXHHOPDHVWUR%HUQDUGR
KDVWDORVFLHORVVXE¯D
ODWLQRPHWUROHGDYD 
ODWD©DGHSODWDïQD
\SRUTXHHOPDHVWUR3UDWV
P£VOH\JXDODYDTXHU¯D
TXHHOJRUJRU£QIXHVVHGLJQR
SUHPLRDVXPLVPDODWLQD 
\YLHQGRTXHHQHOFHUWDPHQ
VHKDVH³DODGR0DW¯DV
0RUO£ERODQGRGHVXHUWH
TXHVHQRVSLHUGHGHYLVWD
\TXHWDPEL«QGRQ)UDQFLVFR 
9LOODUUDVDGDSUHPLVVDV
GHV\JXDOHVFRQHOWLHPSR
TXHWDQOLJHURFDPLQD
TXDWURFXFKDUDVGHSODWD
HQWUHORVGRVUHSDUWLGDV 
TXH\JXDOPHQWHORVSUHPLDVVHQ
SXHVORPHUHFHQTXHU¯D
9LTXHHOVH³RUGHOD3XHEOD
FRQVXFDQFLµQWHUVD\IU¯D
DPLSDUHFHUJDQDYD 
MXVWDPHQWHODVDOYLOOD
$GRQ%DOWKDVDU/DGUµQ
SHQV«\RTXHODMXVWLFLD
GDUOHSRUVLJXQGRSUHPLR
SDMXHODGHRURGHY¯D 
&RQVXVJDOODUGDVRFWDYDV
GL[HTXH(VTXHUGRGLYLQD
OX]TXHHQHOODVGDGHYLHUD
SRQHUHQODSDOHWLOOD
$)UDQFLVFR&URVTXHHQIXHQWH 
SHJDVHDFULVWDOLQDV
!
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
DJXDVEHYHFRQODEDQGD
GDGOHSUHPLRSUHWHQG¯D
$*DVFµQGDYDHOHVSHMR
OXHJRD&HUG£QODVRUWLMD 
SRUTXHMX]JX«TXHVXVJORVDV
HVWRVSUHPLRVPHUHF¯DQ
$,XVHSH%HUWKRPHX
ODVFXFKDUDVRIUHF¯D
TXHDOïQODVWXYHSRUSUHPLR 
GHYLGRDVXVUHGRQGLOODV
9LHQGRODVGH&DYDOOHU
DSHQVDUYLQHTXHGLJQDV
HUDQGHPHGLDVGHVHGD
\DVV¯VHODVRIUHF¯D 
'«FLPDVGHGRQ2QRIUH
TXHDORVFLHORVVHHQFDPLQDQ
SDUHF¯DPHGH[DOODV
SUHPLDGDVFRQODSLOLWD
<SRUTXHHQOXJDUVLJXQGR 
QRSHUGLµD3KHERGHYLVWD
TXHWXYLHVVHHO'RFWRU0RUD
ORVJXDQWHVGH£PEDUTXHU¯D
3HURYLQLHQGRORVMXH]HV
PLDWUHYLPLHQWRFDVWLJDQ 
\PLVHQWHQFLDUHYRFDQ
S«VDPHGHVXGHVGLFKD
<GHVXSRGHUXVDQGR
GHVREHUDQD\GLYLQD
PDQRGH'LRVJRYHUQDGRV 
ODPLVPDTXHGLFRQïUPDQ
'HVXHUWHTXHKDYLHQGRYLVWR
TXHHQHOODJXDUG«MXVWLFLD
GHFODUDQTXHORVQRPEUDGRV
ORVPLVPRVSUHPLRVUHFLEDQ 
3UHPLHDORVGHP£VOD9LUJHQ
VLQSHFDGRFRQFHELGD
\SXHV'LRVVHORVRIUHFH
6DQ3HGURVHORVEHQGLJD
!
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$KRUDKHDTX¯ORVSRHPDVTXHIXHURQJDODUGRQDGRVFRQHOSULPHUSUHPLR
0DULDFRQFHSWDVLQHSHFFDWRRULJLQDOL
6XSUDTXDPOLEHWH[TXLQTXHGLFWLRQLEXVTXLQWXSOH[DUWLïFXP	
VXSUDTXLQTXHLXQFWDVTXLQWXSOH[LXQFWHVXPSWXPDUWLïFXP
REODWXPD0DJLVWUR%HUQDUGR7KDGHR
$'350,80
0HVVL¨ 0DJQL 0DWHU 0HPRUDQGD 0DULD
$OWLRU $GLJHQLV $OPLV $UGHQWLRU $VWULV
5RULVWXL 5HVLGHQV 5HJQL 5HJLQD 5RVHWLV
,OOXQHV ,QWHU ,XEDU ,OOXVWUDQGR ,DFHQWHV
$GGLFWRV $WULV $QWULV $UGHQWLV $XHUQL 
&\QWKLD &ODVLïFDW &DHOHVWLD &OLPDWD &XQFWD
2EVHUYD 2SSRVLWRV 2UEHV 2EXHUWLW 2SDFRV
1XOOLïFDW 1HEXODV 1LWLGR 1LGRUH 1LJUDQWHV
&DQGRU &KULVWLSDU¨ &RPLWDQWLD &ULPLQD &XQFWD
([SXOOLW (YLJHQDV ([SHUWHP (IIHFLW (DPTXH 
3ULPL 3ULPRUXP 3HFFDWL 3RUUR 3DUHQWXP
7HPPLW 7HUULïFDV 7LWDQLV 7RWD 7HQHEUDV
$ELMFLW $OOXXLHV $G¨ $OWUL[ $OWLWRQDQWLV
6\GHUD 6SOHQGHQWHP 6ROLV 6XSHUDUH 6RURUHP
,XQFWD ,QQRWHVFLW ,XQFWLV ,QVRQWLV ,HVX 
1RELOLRU 1XWUL[ 1DWXU¨ 1XPLQH 1DWLV
([FHSWD (GLJHQDV ([FHGHQV (PLQXV ([SHUV
3HFFDWL 3ULPL 3DWHVLW 3XOFKHUULPD 3K¨EH
(JUHJLXP ([LPLLV (SRV ([WROODWXU (SK¨ELV
&KULVWLSDUDP &XFW¨ &HOHEUHQW &DQWDQGR &DWHUX¨ 
&KULVWLSDUHTXH &KRULV &ROLWRU &RQFHSWLR &XQFWLV
$QWLEXV $RQLLV $FFHLEXV $PSOLXV $OWLV
7RUXD 7HQHEULIHUL 7HUUH 7HFWD 7\UDQQL
 1&UHXKDGHVRSFLWSSHQHOYHMDPHQSSGLFHm%LHQKDPRVWUDGRHOGHVVHR
GHVHUVRORHQHOFHUWDPHQ0DHVWUR%HUQDUGR7DGHRSHURVLQKD]HUH[DPHQGHVXSDSHOQROHFUHR
6LDTXHOODLQYHQFLµQPHDJUDGDYLHQGRODPHUHWLU«\IXHFRVDELHQSHQVVDGDSXHVOXHJRTXHODPLU«
SHQV«TXHHUDHQØGDGD6LHODUWLïFLRKDMXJDGRFLQFRYH]HVTXHOHDYLVRVHU£ORP£VDFHUWDGRGH
TXHVHSDUHFHD%LIHHQORGHOSULPHUSHFDGR/DMXVWLLFDOHVFRQGHQDDORVGRVSRUTXHHVUD]µQGH
WRGDH[FHSFLµQDJHQDTXH\JXDOHVSHFDGRVVRQGLJQRVGHXQDPLVPDSHQD}
!
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
2IIHUDW 2PQLPRGRV 2SXOHV 3O\PSXV 2ORUHV
2IIHUDW 2EVHTXLLV 2VWHQWDQV 2UELV 2GRUHV 
5HFWUL[ 5RULðXL 5HFLQDWXU 5RVFLGD 5HJQL
,PPXQLV ,XULV ,RYLV ,QIHUQDOLV ,QLTXL
*ORULïFHW *HULWUL[ *HQLWRUHP *HPPHD *QDWL
,XV ,QIHUQDOLV ,RYLV ,QIHVWXP ,QWHULPHQWHP
1RPLQH 1D]DUHL 1RV 1RELOLDWLR 1LWHQWL 
$OWLWRQDQWLV $PDQV $GVLV $EOXWLRU $VWULV
/XFLGWRU /XQD /DPSDV /LTXLGLVVLPD /\PSKD
,QWHQWDWD ,QVRQV ,XVWD ,QXLRODWD ,XJDOLV
3RU'RQ;LP«Q3«UH]'HVSOXJXHVVH³RUGHOD3XHEOD
DOSUHPLRGHOVHJXQGRFHUWDPHQ
&$1&,1
6LVDOHUHIXOJHQWH
GHODQRWXUQDHVIHUD
HOSDGUHGHODOX]\ODDOHJU¯D
WDPEL«QODLQGHïFLHQWH
VREHUDQDOXPEUHUD 
ODHVFRJLGDGH'LRVHOVRO0DU¯D
GHQWUHODVVRPEUDVOµEUHJDVHPE¯D
GHDPELJ¾DVRSLQLRQHV
UD\RVGHOX]SXHVOX]VRQODVUD]RQHV
6LODWRJDTXHYLVWH 
)HERDOERUR©DHOVXHOR
\KDVWDGHODOPDHQ[XJDHOWLHUQROODQWR
ïQRHVHODYHWULVWH
TXHDIIHFWDREVFXURYHOR
GHðDFDYLVWD\GHRVWHQWRVRFDQWR 
WDPEL«QDOHJUDHODUPL³DGRPDQWR
 1LFRO£V&UHXKDGHVRSFLWSSHQHOYHMDPHQSSVHGLFHm&X\GDGRVR\GLOLJHQWH
SRUVDFDUPHGHODQLHEODHQTXHPHSXVVRHVWDJHQWHYLQRHOVH³RUGHOD3XHEODFRQVXFDQFLµQ
UHIXOJHQWH(VYRFDEORSRUTXLHQOOHJRDVDOLUIXHUDGHP¯SHUGLGRWRGRHOVRVVLHJRSRUTXHSLHQVR
TXHOHRK¯HQXQDRUDFLµQGHFLHJR6LORHVHVFRVDIXHUWHHOYHUTXHQRVHUHWLUDFRQRFLHQGRVLOR
DGYLHUWHTXHTXLHQFLHJRDOEODQFRWLUDHVLPSRVVLEOHTXHDFLHUWH}
!
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TXHKR\ODLJOHVLDGHGLFD
DODTXHOVROLRVREUHHOVROIDEULFD
6LFROPDODKHUPRVXUD
TXDQWRHO]DïUFRPSUHQGH 
ODLQH[WLQJLEOHO£PSDUDGH$SROR
WDPEL«QOD9LUJHQSXUD
LOOXVWUDDOXPEUDHQFLHQGH
ORVEUHYHVPXQGRV\QRXQPXQGRVµOR
6L«OOLEUHGHPDQ]LOODHOODGHGRORU 
SRUOXJDUSDVVDLQPXQGR
TXHHV¼QLFDHQEHOGDGVL«OVLQVHJXQGR
6LODID]OXPLQRVD
FRQDWHQFLµQPLUDGD
VLDOJXQRDGTXLHUHOX]WDQSHQHWUDQWH 
WUDVODGDPLODJURVD
DODHPS¯UHDPRUDGD
ODPHQWHP£VUHPRWD\P£VGLVWDQWH
/D9LUJHQHVWDPEL«QPHGLRDEXQGDQWH
HQWUHWDOHVHVWUHPRV 
TXHODYLVLµQEHDWLïFDJR]HPRV
&DQFLµQLQFDXWDHVSHUD
TXHGHFDURODVDODVGDVDOYLHQWR
\SXHVYHVVRQGHFHUD
VXVSHQGHHOPRYLPLHQWR 
\HQWXVDODVLPSULPHVXHVFDUPLHQWR
3RU9LFHQWH*DVFµQ*ORVVD
'LRVHQWRGRRPQLSRWHQWH
D¼QSULPHURTXHD/X]EHO
KL]RD0DU¯DH[FHOHQWH
 1&UHXKDGHVRSFLWSSHQHOYHMDPHQSGLFH}9LFHQWH*DVFµHQVXJORVDWRGR
RPQLSRWHQWHWLHQH\HVGXSOLFDFLµQYLFLRVDSRUTXHWRGR\RPQLYLHQHDVHUXQDPLVPDFRVD<
DXQTX«OHOSUHPLRTXLVLHUDTXDQGROHSLGHLPSRUWXQRXQ\HUURGHWDOPDQHUDHVFRPRVLDRUDDOJXQR
VH³RUGRPLQHGL[HUD'HVFX\GRIXH\DIHP¯DTXHGHVXSHVDUPHSHVDSRUTXHVLHQGLFKRVRG¯D
TXDWUROHRIUHFLµ7HUHVDQLQJXQROHGD0DU¯D3RFRVXPXVDPHMRUDSXHVQRSXHGHPHUHFHOORVGH
ODTXHODWLHUUDDGRUDSHURWUD\JDXQRGHDTXHOORV\Y£OJDVHG«ODJRUDHQDJHQDUQRSRG¯D}
!
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HVSHMRSRUYHUVHHQ«O
UHSUHVHQWDGRïHOPHQWH 
(QTXLHQDUWLïFLRWDO
SXVR\DGRUQRVWDQEXHQRV
TXHVLELHQIXHVLQ\JXDO
ODPDWHULDIXHORPHQRV
VLHQGRGHSXURFULVWDO 
(VWHHVSHMRVLQJXODU
WDQULFR\ELHQDFDEDGR
VHOHTXLVRUHVHUYDU
DVX+LMRYLQFXODGR
SRUWLPEUHGHVXVRODU 
TXHDIXHUGHEXHQDKLGDOJX¯D
FLIUDQGRHQ«OVXWHVRUR
HQDJHQDUQRSRG¯D
VLQRIHQGHUVXGHFRUR
HOHVSHMRGH0DU¯D 
<DXQTXHTXLVRYLQFXODOOH
DVX0D\RUD]JR'LRV
SRUEOD]µQVµORHPSH³DOOH
VLQWLHUDQPXFKRORVGRV
TXDQWLP£VHQDJHQDOOH 
TXHGHXQOLQDJHTXDOG¯D
SRUFODURH[FHGHVXGXH³R
YHQGLGRHOEOD]µQGDU¯D
FX\GDGR\FRQHOHPSH³R
PHQRVFODURTXHGDU¯D 
<DVV¯FRPRFRQVHUYµ
'LRVHQVXFDVDHVVHHVSHMR
\QLQJXQRVHPLUµ
D«O\VµORHOUHðHMR
GHVXVHUHQ«OVHYLR 
GHHFOLSVHcRKQXYHVH³DO
HQVXOXQDMDP£VKXYR
TXHSUHYLQRHOPDWHULDO
TXLHQVLHPSUHRSRVLFLµQWXYR
FRQODPDQFKDRULJLQDO 
!
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3RU-RVHSK0LJXHO%HUWKRPHXUHGRQGLOODV
TXHSLGHHOFDUWHO
%LHQHO]HORVRFX\GDGR 9«DVHHQOD
PRVWU£\VcRKVXPR3DVWRU VHQWHQFLDVX
GHOFDWKµOLFRJDQDGR UHPRTXHWH
SXHVSRUTXHEHYDPHMRU
KDY«\VODIXHQWHJXDUGDGR 
<DTXHHQVXFRUULHQWHKHUPRVD
QLHQVXRULJHQKXYRFRVD
TXHWHQJDDVVRPRVGHPHQJXD
QRHVELHQTXHOHHQWXUELHOHQJXD
FRUULHQWHFODUD\FRSLRVD 
5DVWURQLQJXQRGHFLHQR
VXPDQDQWLDOSHUPLWLµ
\DVV¯GHOSDVWRUP£VEXHQR
FLHUWR]DJDOOROODPµ
FRQUD]µQGHJUDFLDOOHQR 
TXHGHVXGRUDGDDUHQD
OLPSLDGHHVFRULDWHUUHQD
ORVLQQXPHUDEOHVJUDQRV
VRQORVGRQHVVREHUDQRV
GHTXHHVW£ODIXHQWHOOHQD 
6LFRQSLDGRVDVWHUQH]DV
DSOLFDQRMRV\ODELRV
QRKDOODUDQODVVXWLOH]DV
QLHQVXVFULVWDOHVUHVDELRV
QLHQVXVP£UJHQHVPDOH]DV 
SHURDXQTXHQRVDVVHJXUD
ODSLHGDGTXHIXHWDQSXUD
VXFULVWDOPDFRUULHQWH
 1&UHXKDGHVRSFLWSSHQHOYHMDPHQSGLFHm%HUWKRPHXQRGLOLJHQWHKDHVFR
JLGRHQHVWHG¯DGHVXPXVDORSUXGHQWHSXHVGL]HTXHGH0DU¯DHO3DSDJXDUGµODIXHQWH3RFRHO
FRQFHWRPHDJUDGDSRU«OVXSUHWHQVLµQFHVVHSRUTXHHVWDIXHQWHVHOODGDDQWHVTXHHO3DSDQDFLHVVH
HVWDYDGH'LRVJXDUGDGD,FRQWRGRPHDGPLURYHUVXVUHGRQGLOODVEHOODVELHQFODUDVODVHVFULYLµ
PDVXQFLHQRTXHYLHQHOODVWRGDVPHODVHQWXUELµ-XQWRD0DU¯DQRSXHGRFUHHUTXHWHQJDOXJDUHO
FLHQR\SHQVDQGRTXHGRTXHHVWRKDVLGRFRPRHQWUDU3RQFLR3LODWRHQHO&UHGR}1µWHVHTXHODFU¯WLFD
GH0DUFR$QWRQLR2UW¯HVPX\IXHUWH\DSHVDUGHHOORHVWHSRHPDJDQµHOSUHPLRDOFXDUWRDVXQWR
 (ODSDUWHHVGH-XDQ1LFRO£V&UHXKDGHV
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QROOHJXHERFDDHVVDIXHQWH
VLHVTXHHQWXUELDUODSURFXUD 
$YRV*UHJRULRSXHVKR\
YXHVWUDFXHUGDSURYLGHQFLD
PRVWU£\VODVJUDFLDVRVGR\
\RVODVGDODJUDQ9DOHQFLD
SRUP¯TXHVXKLMRVR\ 
<SXHVVR\VSDVWRU\WDO
FX\GDGGHVWHPDQDQWLDO
GHTXLHQ'LRVEHYLµHOVHUGHKRPEUH
TXHHVSURSLRGHYXHVWURQRPEUH
HOFX\GDGRSDVWRUDO 
'H9LFHQWH,]TXLHURDOSUHPLR
2KW¼FLXGDGSRUFDXVDVPLOIHOLFH
R\HVLFXOWDVQRS¯DVUD]RQHV
TXHHODOPDHVFULYH\TXHODOHQJXDGL]H
FRQP£VDIHFWRVTXHWHQGU£QULQJORQHV
1RWXVXSHULRUWLPEUHLPPRUWDOL]H 
HOWLHPSRQLFRQVWUX\DDWXVEOD]RQHV
SHUSHWXRWHPSORSXHVTXHLPPRUWDOHV
JUDQJORULDWLPEUHLJXDOEOD]RQHVWDOHV
6µORDFRQVWLWXFLµQS¯D\SUXGHQWH
FROXQDVGHDODEDVWUR\DOHYDQWH 
HORUEHDTXLHQHVIHUDUHIXOJHQWH
HQFDUJXHHOSHVRTXHVXVWHQWD$WODQWH
*ORERGHOX]FLUFX\DWUDQVSDUHQWH
WXH[FHOVRPXUR\HVSOHQGRUUDGLDQWH
HQODVDOPHQDVGHWXVWRUUHVEHOODV 
GHOX]RIUH]FDVROGHUUDPHHVWUHOODV
 1&UHXKDGHVRSFLWSSHQHOYHMDPHQSSGLFHm$XQTXHFRQïDGRFXHUGRYLQR
DODMXVWD\EL]DUUR(VTXHUGR\VLELHQPHDFXHUGRGRVS¯DVWLUDQDOFDUURGHODVRFWDYDVGH(VTXHUGR
7LUDQGL[H\QROHSHVHQODVIDOWDVFRQTXHFDQWµTXHVXVUHFHORVQRFHVVHQTXHD¼QODVS¯DVWLU«\R
SRUTXHORVYHUVRVORIXHVVHQ1RIXHQXHYDRVWHQWDFLµQWUDHURFWDYDVFRQS¯DVSRUTXHSDUHFHLQYHQFLµQ
GHODVTXHKR\KD]HRFKRG¯DVYLPRVHQODSURFHVVLµQ<RWDPEL«QTXLHURMXJDU\SXHVODVXHUWHRIUHFHU
PHTXLHUHWLHPSR\OXJDUVLDOO£PHTXLVRSHUGHUDTX¯OHTXLHURJDQDU<VHU£ELHQDYLVVDOOHTXDQGR
KX\RGHSHUGHOOHTXHVLSUHPLRTXLHURGDOOHQRVHU£SRUPHUHFHOOHVLQRVµORSRUJDQDOOH}
!
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(QWX8QLYHUVLGDGKDVGHFUHWDGR
TXHGHIHQGHURULJLQDOOLPSLH]D
MXUHTXLHQGHGRFWRUDOFDQFHHOJUDGR
DFFLµQPD\RUTXHJUDQGHHQWXQREOH]D 
=HORWDQMXVWDPHQWHELHQORJUDGR
FDQWHQHWHUQL]DQGRVXJUDQDGH]D
£QJHOHV\KRPEUHV\DVXFDQWRDWHQWRV
FDOOHPDUR\JDQFLHORVSDUHQYLHQWRV
$ODFLXGDGGH'LRV\DOYDGHOG¯D 
KD]HVFRQHVWDJHQHURVDVDOYD
SRUTXLHQFLXGDGGH'LRVWHKD]H0DU¯D
\GHVROHVVDQW¯VVLPRVHODOYD
3RUWXFRQVWLWXFLµQODWKHRORJ¯D
YLVWHDOD9LUJHQODEULOODQWHDOYD 
TXHHQSODXVWURGHVLJQ¯IHUDFDUUR]D
ïHOPLUDJUDYHRVWHQWDDOHJUHJR]D
ORVKLMRVHQWXHVFXHODODGHïHQGHQ
VLHQGRW¼SDGUHGHOOD\PDGUHGHOORV
3RUWXJXVWR\DPSDURVLHPSUHHPSUHQGHQ 
YLWRULRVRVSLVDUVREHUYLRVFXHOORV
\DVV¯DOD9LUJHQTXHDVHUYLUDWLHQGHQ
\DODUH\QDTXHYLVWHVROHVEHOORV
ODFDXVDQDJUDGDEOHVUHJR]LMRV
WDOHVFXHODWDO0DGUH\WDOHVKLMRV 
$OÛ¼OWLPVXEMHFWHGHOFHUWDPHQSHUGRQ1RIUH
)XQHVGH0XQ\µV'ªFLPHV
4XLSRWVHUHVWDGRQ]HOOD
TXHTXDQWWRWVORVïOOVGH$GDP
 1LFRO£V&UHXKDGHVRSFLWSSHQHOYHMDPHQSSGLFHm'RQDUGRQ1RIUHYROGULD
DOD3LOHWDXQDOFDQ©\HQJDD£VSHUTXªDIHPLDTXHPSDUHL[TXHQRKDIHWOODQ©HQODURVDGH
0DULD3HFDWHVTXHQRSRGU¢FRQVRODUOLORYHQWUHOO\FRP«VWDQJUDYHMDYHLJTXHSHUOOLXUDUVH
GHHOOD\JXDEHQH\WDYROGU¢3HU´FRQVLGHUDPDOGLVSRVLFLRQVGHODOOH\TXHQR«VGHSHFDW\JXDO
ODD\JXDEHQH\WDUHPH\SHUTXªSDVVDGHYHQLDO+DOOHJLWFRPKDGLVFUHW\SHUSRFKH[HUFLWDW
DGYHUWL[TXHQORTXHKDIHWTXHDQVGHOOHJLUVHKDSURYDWDKLDOSHXGHO0LFKDOHW1RPSDUHL[TXHV
HVSDYLODHQSURFXUDUKRDFHUWDUPROWVRQSDSHUDQLTXLOD\DL[¯EHVSRGU¢OODQ©DUDQDGDUHQDOWD
SLOD}3RHPDSXEOLFDGRHQ3DVTXDO0DV3RHVLDDFDGªPLFDSS
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SRVDWVSHUVDFXOSDDQDP
D\URVDFDPLQD\EHOOD"
/D$XURUDGHXVHUTXHVHOOD 
DEORVHXWDS¯SROLW
ODREVFXULWDWGHODQLW
DODVHXDOOXPUHQGLGD
VHJRQVYDWRWDYHVWLGD
GHXQUHVSODQGRULQïQLW 
7DQJDODQD\WDQJHQWLO
«VFRPODOOXQDTXDQWSOHQD
IDODQLWFODUD\VHUHQD
URPSHQWORQ¼YROVRWLO
/RVROTXDQWQDL[HQDEULO 
\GHL[DODDOEDULHQW
GHYHXUHTXHHOEUHVGHDUJHQW
UHQXQFLD\OHVðRUVPLOORUD
WLSR«VGÛHVWD6HQ\RUD
PHQ\VSXU\PHQ\VUHOOXHQW 
(Q$GDPSXEOLF¢JXHUUD
FRQWUDWDQEHOODFULDWXUD
ORSULQFHSOOHLJGHODREVFXUD
SURY¯QFLDTXHDOPµQDWHUUD
0HVYHQ©XWPHG¯ODWHUUD 
IXJLQW\DEORFDSWUHQFDW
TXHHVTXDGUµEHQFRQFHUWDW
QRDL[¯VROGHL[DUGHVIHW
DOTXHVHQVRUGHDFRPHW
FRPHOODGHL[¢HOSHFDW 
3HU´HVWDLQIDQWDSUHFLRVD
TXHDOLQIHUQIDWDQWDQRVD
«VGH*HULFµODURVD
HQWUHHVSLQHVRORURVD
(VWD«VOD9HUJHGLFKRVD 
WDQWVVLJOHVSURQRVWLFDGD
VHQWDEDQVGHWRWFUHDGD
SHUDHVSRVDGHVRQïOO
GHOVROGHMXVW¯FLDHVSLOO
QHXGHOSRUWQRFDOFLJDGD 
!
-867$69$/(1&,$1$6%$552&$6

-XVWDHQKRQRUGH6DQ/XFDV9DOHQFLD
(OGHRFWXEUHGHHQOD8QLYHUVLGDGGH9DOHQFLDVHFHOHEUDURQODVïHVWDVHQ
KRQRUGHOHYDQJHOLVWDVDQ/XFDV/DUHODFLµQGHHVWHVXFHVRVHFRQVHUYDJUDFLDVD)UDQFLV
FR&URVFDSHOO£QGHKRQRUGHOD6DQWD,QTXLVLFLµQTXHUHGDFWµORVDFRQWHFLPLHQWRVHQ
HOOLEUR)LHVWDVTXHHQODLQVLJQHXQLYHUVLGDGGH9DOHQFLDVHFHOHEUDQGHOJORULRVR'RFW\
(YDQJHOLVWD6/XFDV$O,OOPR\5HYHUPR6RU')U,VLGRUR$OLDJD$U©RELVSRGH9DOHQFLD
GHO&RQVHMRGH6X0DJHVWDG	F3RUHO/LFHQFLDGR)UDQFLVFR&URVQDWXUDOGHOD9LOODGH
0RUHOOD(Q9DOHQFLD(QFDVDGH0LJXHO6RUROODMXQWRDOD8QLYHUVLGDG$³R
)UDQFLVFR&URVFXHQWDFµPRODFDSLOODGHOD8QLYHUVLGDGGH9DOHQFLDIXHGHFRUDGD
SDUDHODFRQWHFLPLHQWRFµPRKLFLHURQSUHVHQFLDORVP¼VLFRV\FµPRm([FHGLHQGR
HVWDYH]HQORIDPRVRVHOHD³DGLµXQDMXVWDOLWHUDULDFX\DSXEOLFDFLµQHVSLUµDOLHQWR
DJXGH]DDJLWDQGRDOSHQVDPLHQWR}(QODMXVWDOLWHUDULDKXERFXDWURDSDUWDGRVHQ
ORVFXDOHVFRPSLWLHURQORVSRHWDVVLJXLHQWHVPDHVWUR2URELRPDHVWUR-HUµQLPR$EDG
)HOLFLDQR3DVTXDO2QRIUH)HUUHUPDHVWUR)HOLFLDQR3UDWV-XDQ&DOYHUD9LFHQWH)HUUL
-RV«(VSLQDO'LHJR6DQ©GHOD/ORVD3HGUR+HUUHUR0DUFR$QWRQLR2UW¯-RV«0LJXHO
%HUWRPHX9LFHQWH)RQWPDHVWUR$QWRQLR&HUH]R$QWRQLRGH3RQWLPRV«Q0LJXHO
$QWRO¯Q)HOLSH&OLPHQW%DOWDVDU/DGUµQ)UDQFLVFR1RYHOOD9LFHQWH*DVFµGH6LXUDQD
9LFHQWH(VTXHUGRPRV«Q3HGUR6RULDQR9LFHQWH0LJXHO&LGGH=DSRFD<0HQGR]D
)UDQFLVFR9LOODUUDVD/LFHQFLDGR-DFLQWR(L[LPHQR0X³R]3HGUR1HJUR*DOODUGR)UD\
0LJXHO*XHUDX*DVSDU(VFULY£GH5RPDQ¯\XQDVHUUDQDVLQQRPEUH
6HJ¼QOD5HODFLµQGH)UDQFLVFR&URVSDUWLFLSDURQDOPHQRVSRHWDV$GHP£V
DSDUHFHQYHUVRVDODGHYRFLµQGH3HGUR6RULDQR0DW¯DV0RUO¢0LJXHO*XHUDX'LHJR
6DQ©GHOD/ORVD*DVSDU(VFULY£GH5RPDQ¯)UDQFLVFR9LOODUUDVD\-DFLQWR(L[LPHQR
<DHVWRVKD\TXHVXPDUORVSRHPDVODXGDWRULRVDOOLEURDORELVSRHWFGHOSURSLR
)UDQFLVFR&URV)UDQFLVFR9LOODUUDVDL0HUFDGHU0DW¯DV0RUO¢0HOFKRU)LJXHUROD
%DOWDVDU/DGUµQ9LFHQWH(VTXHUGR0DUFR$QWRQLR2UW¯9LFHQWH5RGU¯JXH]\0LJXHO
*XHU£Q(QWRWDODSDUHFHQHQODUHODFLµQSR«WLFDGH)UDQFLVFR&URVSRHWDV
/RVSRHWDVTXHEXVFDURQODIDPDHQHVWDMXVWDFRPSLWLHURQHQORVFXDWURFHUW£PHQHV
VLJXLHQWHVHQHOSULPHURVHWUDWDGHDODEDUDVDQ/XFDVSRUTXHHUDP«GLFRGH$QWLR
TX¯D\SLQWµODLQIDQFLDGH&ULVWRMXQWRDOD9LUJHQFRQPD\RUGHWDOOHTXHHOUHVWRGH
ORVHYDQJHOLVWDVKLVWRULDQGRHQHO1XHYR7HVWDPHQWR(QHOFDUWHOVHVROLFLWD
 %10KSS
 2SFLWS
 $QWRQL)HUUDQGR(OVFHUW¢PHQVSGLFHTXHSDUWLFLSDURQSRHWDVSXHVQRWLHQHHQFXHQWD
DORVFXDWURTXHVHQRPEUDQHQHOYHMDPHQ\GHORVFXDOHVQRFRQVWDQLQJ¼QYHUVRHQODUHODFLµQGHODV
ïHVWDVGHVFULWDSRU)UDQFLVFR&URV
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DOLHQWHQORVGRFWRVHOðRUHRGHVXVYHQDV\HQGLH]DFUµVWLFRVYHUVRVODWLQRV
YDOL«QGRVHGHODVOHWUDVGHVWRVGRVYRFDEORV'LYYV/XFDVFLIUHQFRQHOHJDQFLD
ODHPLQHQFLDTXHWXYROD+LVWRULD0HGLFLQD\3LQWXUDTXHHOSULPHURTXHFRQ
PD\RUVXWLOH]DGHLQJHQLRHVODYRQDUHVXQRPEUHFRQORVKHFKRVVHU£SUHPLDGR
FRQXQYDVRGHSODWDGHFXULRVDKHFKXUDHOVHJXQGRFRQXQD%LEOLDPX\ELHQ
HQTXDGHUQDGD\HOWHUFHURFRQXQPX\OX]LGR\YLVWRVRHVWXFKHGH%DUFHORQD
FRQWRGRVORVFXPSOLPLHQWRV
(QHOVHJXQGRFHUWDPHQVHKDFHUHIHUHQFLDDODLPSRUWDQFLDGHODSLQWXUDFRPSD
U£QGRODFRQODSRHV¯DVLJXLHQGRD3OXWDUFRTXHGLFH3RHVLVORTXHQVSLFWXUDHVW\
DGHP£VVHKDFHUHIHUHQFLDDO3DWULDUFD-XDQ5LEHUDHOFXDOHQVXVHPLQDULRSURSLFLµ
ODH[SDQVLµQGHODSLQWXUDUHOLJLRVDTXHORVSLQWRUHVYDOHQFLDQRVGHOD«SRFDFURQR
OµJLFDPHQWH&ULVWµEDO/ORUHQ©9LFHQWH5HTXHQD6HEDVWL£Q=DLG¯D-XDQ6DUL³HQD
)UDQFLVFR5LEDOWD9LFHQWH&DVWHOOµ-XDQ5LEDOWDTXHWDPEL«QHMHUFLµGHSRHWD$EGµQ
&DVWD³HGD3HGUR2UUHQWH*UHJRULR%DXV£-HUµQLPR-DFLQWRGH(VSLQRVD(VWHEDQ
0DUFK\8UEDQR)RVGHVDUUROODURQHQ9DOHQFLD6HJRUEH&DVWHOOµQHWF(QHOFDUWHO
VHGLFHUHïUL«QGRVHDXQDSLQWXUDUHOLJLRVDGHOD9LUJHQm<SRUTXHHQSDUWLFXODUDGRUD
HVWDLQVLJQH&LXGDGODGHOD9LUJHQ0DGUHGH'LRVHPSOHRVHDGHOVHJXQGRVXJHWRQR
VµORODDGPLUDFLµQGHVXKHUPRVXUD\ODGLJQLGDGGHVXFXOWRSHURODGHOSLQ]HOSRU
TXLHQHVW£WDQDODEDGRHOGXH³R<VHDHQFLQFRRFWDYDVTXHHOSULPHURTXHHQHOODV
PRVWUDUDFRQJHQHURVDVXWLOH]DODJUDYHGDGGHVX7KDO¯DVHU£SUHPLDGRFRQXQDFUX]
GHSODWDGRUDGDFRQXQ&KULVWRGHRURHOVHJXQGRFRQXQRVJXDQWHVGH£PEDUIDPR
VRV\HOWHUFHURFRQXQDSDMXHODGHRUR}(OWHUFHUFHUWDPHQYDUHIHULGRDODVRPEUR
GH&OHRI£V\/XFDVFXDQGRFDPLQRGH(PD¼VVHOHVDSDUHFLµ&ULVWRUHVXFLWDGR\QROH
UHFRQRFLHURQSHURP£VWDUGHDOSDUWLUHOSDQFRPSUHQGLHURQGHTXL«QVHWUDWDED
m6«DQORWDPEL«QFLQFRG«FLPDVTXHFRQFLOLDQODGXGDGHHQWUDPERVFRQHOP\VWHULR
RGHVHQJD³R4XHHOSULPHURTXHHQODFRQVWDQFLDHVXHïFD]RVWHQWDFLµQPRVWUDUH
ODFXOWXUDGHVXJHQLRVHOOHYDU£XQFRUWHGHMXEµQGHJDOODUGD\UHTX¯VVLPDWHODFX\R
ODERUGHVOXPEUHYLVWRVRVSHUïOHVGHSODWDHOVHJXQGRXQDïUPH]DGHSODWDGRUDGD
FRQEHOORV\FXULRVRVHVPDOWHV\HOWHUFHURXQDEDQGDFRQSXQWDVGHSODWD}<SRU
¼OWLPRHQHOFXDUWRFHUW£PHQVHKDFHPHQFLµQGHODVDELGXU¯DGHVDQ/XFDVHOHYDQJH
OLVWDP£VFXOWRmSXHVOHSHUWHQHFHQWRGRVORVW¯WXORVGHVDQWRGH$SµVWRO(YDQJHOLVWD
0£UW\U&RQIHVVRU\9LUJHQ<WRGRVORVGH6DELRGHODXUHDURQSXHVIXH7HµORJR
&DQRQLVWD/HJLVWD)LOµVRIRDPELGLHVWUR0«GLFR0DWHP£WLFR5HWµULFR3RHWD3LQWRU
\FRQVXPDGR+XPDQLVWD6XSRH[DFWDPHQWHODVOHQJXDV6\ULDFD+HEUHD*ULHJD\
 )UDQFLVFR&URVRSFLWS
 ,GS
 6DQ/XFDV
 )&URVRSFLWS
!
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/DWLQD<SRUTXHHQHVWDRFDVLµQP£VTXHHQRWUDVTXLHUHQPRVWUDUVXGHYRFLµQ
ORVELHQDIHFWRVGHOODHQXQ5RPDQFHGHGLH]\RFKRFRSODVHVWHJORULRVRDVVXPSWR
FHOHEUHQODVELHQFRUWDGDVSOXPDVGHORVTXHHQODLQPRUWDOLGDGHQJUDQGHFHQODVGH
ODIDPDVXJHW£QGRVHDO\XJRGHXQDELHQSURVHJXLGDPHW£IRUDTXHHOSULPHURTXH
FRQPD\RUSURSLHGDG\ïQH]DOHGLHUHFDERVHU£ODXUHDGR\SUHPLDGRFRQXQSDU
GHPHGLDVGHVHGDGHFRORUHOVHJXQGRFRQXQDVRUWLMDGHRURTXHODDFRPSD³DXQ
MDFLQWR\HOWHUFHURFRQVH\VSDUHVGHJXDQWHVGHðRUHVDGHUH]DGRVHQOD=D\G¯D}
(QODMXVWDSR«WLFDSDUWLFLSDURQFRPRMXHFHVHOGRFWRU-RV«5RFDIXOO\HOGRFWRU
-XDQ%DXWLVWD%HOGDDPERVFDWHGU£WLFRVGHWHRORJ¯DHQOD8QLYHUVLGDG\SDYRUGHVGH
OD,JOHVLDGH9DOHQFLD\FRPRVHFUHWDULRDFWXµHOOLFHQFLDGR)UDQFLVFR&URVTXHGLFH
HQODVDGYHUWHQFLDV
4XHVHGHQORVSDSHOHVDOVHFUHWDULRDQXHYHGH2FWXEUH\HQOHQJXDMH&DVWHOODQR4XH
VHSUHPLDU£VXFDOLGDGWDQVRODPHQWH\TXHHOORVGDU£QRFDVLµQSDUDHOYH[DPHQ
(QMXVWDGHWDQWDOX]
\GHVXJHWRWDQYDULR
&URVVHOODPDHOVHFUHWDULR
SDUDDOJXQRVVHU£FUX]
3RUHVWHULFRDUFDGX] 
FRUUHULHVJRWXGHFRUR
SRQGHUDGRHQSHVRGHRUR
OOHJDU£VVLQGXGDDOJXQD
DORVFXHUQRVGHODOXQD
VLHVFULYHVRDORVGHOWRUR}
/RVSRHWDVSUHPLDGRVIXHURQORVVLJXLHQWHVDOSULPHUFHUWDPHQ0DHVWUR6RULDQR
$QWRQLR&HUH]R0DHVWUR$EDG\HO0DHVWUR1RYHOODDOVHJXQGRFHUWDPHQ-RV«%HU
WRPHX0LJXHO$QWRO¯Q9LFHQWH*DVFµ\9LFHQWH)HUULDOWHUFHUFHUWDPHQ9LFHQWH
(VTXHUGR%DOWDVDU/DGUµQ\$QWRQLRGH3RQWL\DOFXDUWRFHUWDPHQ0DUFR$QWRQLR
2UW¯)HOLSH&OLPHQW9LFHQWH)RQW\HOSDGUH(VSLQDO([FHSWRHQHOWHUFHUFHUWDPHQ
HQORVGHP£VHOWHUFHUSUHPLRHVFRPSDUWLGR
(OWH[WRGHODVHQWHQFLDHVHOVLJXLHQWH
$OKLMRGHO3DQRQSKHR
'LRVTXHHQHVWHMDUG¯QJUDYH
 ,GSS
 ,GS
!
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
RVWHQWDFLRQHVFHOHEUDQ
VXVJUDQGH]DVYHQHUDEOHV
DTXLHQHOPXVHRFKRUR 
ERUGµHOVROLRGHGLDPDQWHV
FX\DLQDFFHVLEOHOX]
PDJQLïFDVXVGHLGDGHV
GHGLFDQLQJHQLRVFXOWRV
FRQDUWLïFLRDGPLUDEOHV 
SRPRVGHðRUHVTXHFXQGHQ
VXVDPELHQWHVUHOXPEUDQWHV
FX\ROLVRQJHDGRKRQRU
FRQHPLQHQFLDGXUDEOH
FRQVHUYDDSHVDUGHOWLHPSR 
\HWHUQL]DHQVXVHGDGHV
KR\TXHHVWHPHPHRVLWLR
FRQGX[RORVGHOH\WDEOHV
VRQRURVGXOFHVDFHQWRV
GHVXVYHUVRVHOHJDQWHV 
GHTXLHQHO7XULD]LQ]HOD
HQODVFRQFKDVLQWUDWDEOHV
GHVXVHVFDPRVRV1XPHV
ODVPHPRULDVLQPRUWDOHV
HQWDQK«URHFRPSHWHQFLD 
TXLVLHUDDWRGRVSUHPLDUOHV
FRQGRQHVFRUUHVSRQGLHQWHV
DVXVPDQRVOLEHUDOHV
SHURFRPRODMXVWLFLD
FRQWRGRULJRUFRQVWDQWH 
SDUWLFXODUHOHFFLµQ
KDGHMD]HULUUHYRFDEOHV
SDUDUHSDUWLUORVSUHPLRV
WRGRVHOORVGHVLJXDOHV
FRQGHVVHRVDIHFWXRVRV 
FRQPHUHFLPLHQWRVJUDQGHV
FRQJUHJµODVQXHYHKHUPDQDV
\HQVXOLFHRHOH[DPHQ
GHDTXHOORVSDSHOHVVHKL]R
SRUTXHQRVHTXH[HQDGLH 
6DOLµGHOFµQFODYHLQVLJQH
FHQWURGHFODUDVYHUGDGHV
!
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HVWDVHQWHQFLDGHDFXHUGR
SHUHPSWRULDHLQYDULDEOH
)DOODPRVTXHVHGHYH 
SRUVXPXFKRLQJHQLR\DUWH
DOPDHVWUR6RULDQRHOYDVVR
GHSODWDVLHQORVFU\VWDOHV
GHO7XULDHOSULPHUHPSOHR
SDUDVXVPHPRULDVKD]H 
DOPDHVWUR$QWRQLR=HUH©R
OD%LEOLDHVPX\MXVWRGDUOH
DO0DHVWUR$EDG\D1RYHOOD
ORVHVWXFKHVTXHHQOHQJXDMH
\HQDJXGH]DKDQPRVWUDGR 
GHVXVPXVVDVORVTXLODWHV
SDUDTXHOHVG«DODVPRQMDV
$QWRO¯QJXDQWHVQRVSOD]H
TXHTXDWURSDUHVVHOOHYH
OµJUHORVTXHVRQQRWDEOHV 
OOHYH-RVHI%HUWRPHX
ODFUX]GRUDGDORVJXDQWHV
GH£PEDU9LFHQWH*DVFµQ
\D9LFHQWH)HUULGDUVH
GHYHODSDMXHODGHRUR 
SXHVTXHHQP£UPROHVHQMDVSHV
ODVRFWDYDVGHORVWUHV
PHUHFHQHWHUQL]DUVH
ODVG«FLPDVLQJHQLRVDV
OOHQDVGHUD\RVVRODUHV 
GH9LFHQWH(VTXHUGRHOFRUWH
GHMXEµQHVMXVWRDOFDQFHQ
\GRQ%DOWDVDU/DGUµQ
ODïUPH]DFRQHVPDOWHV
G«VHOHD$QWRQLRGH3RQWL 
ODEDQGDSRUTXHGHV«DQVH
GHOWUDEDMRTXHKDWHQLGR
TXHKDYU£VLGRLQWROHUDEOH
FRUWRVSUHPLRVVRQVLQGXGD
DPHUHFLPLHQWRVWDOHV 
0DUFR$QWRQLR2UW¯QPHUHFH
SRUVXðRULGRURPDQFH
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ODVPHGLDV\GRQ)HOLSH
&OLPHQWFRQVXEHOORHQJDVWH
ODVRUWLMDGHRURïQR 
\S£UWDQVHORVVH\VSDUHV
GHJXDQWHV9LFHQWH)RQW
\HOSDGUH(VSLQDOVXVSDUWHV
SRUF«OHEUHVFRQRFLGDV
VRQGHO7XULDD0DQ©DQDUHV 
\GHWRGRVODH[FHOHQFLD
HQJUDQGHFLHQGRVHDODEH
(VWDVHQWHQFLDORVMXH]HV
FRQïUP£QGRODDOLQVWDQWH
SURWULEXQDOLIHGHQGR 
PDQGDURQVHSXEOLFDVVH
 ,GSS+HDTX¯DFRQWLQXDFLµQHOOXJDUTXHRFXSDQORVSRHPDVGHORVSRHWDVTXHïJXUDQ
HQODUHODFLµQGH)UDQFLVFR&URV$OOLEUR)&URV6LHQXUQDGHFU\VWDOJUDWDVPHPRULDVWHUFHWRVSS
YU)9LOODUUDVD7UDGLW$ULVWRULG¨VXSHULPDWURQD7RQDQWLVYYODWLQRVSY00RUO¢
+LVSURUVXVSXHULOOHHULWYYODWSSUY0)LJXHUROD6XVSHQGHVDFUR7XULDODFRUULHQWHVRQ
SU%/DGUµQ+D]HOD8QLYHUVLGDGG«FLPDSY9(VTXHUGR1XHYHGLFKRVDV$YHV
VH[WOLUDV[KHSW\HQGHFSSUY0$2UW¯'LYLQR+LVWRULDGRUïHO&RURQLVWDFDQFLµQ
KHSW\HQGHFSSUY)&URV3DUQDVLUHIHUDWHVDFUÚPRGRFODXVWUD6RURUHVYYODWS
U00RUO¢3DWULVXWLPSHUVRGLFWDWHLðDXVDO,GDYYODWSY95RGU¯JXH](OGXOGH-RYHQ
TXHHQHO7UDFLRPRQWHVRQSU0*XHUDX)HERTXHHQ9LUJHQ\HQ7RURG«FSSYU
)&URV(OIDXVWRFXOWRODJUDQGH]DDPDEOHRFWSS$ODGHYRFLµQ36RULDQR([LWLWSRO
OHQVPHGLFLQD$SROORYYODWG¯VWLFRVWHWU£VWRIRVSS00RUO¢/XPLQDFODUDVROLYROXLW
WUHPHVDVWRU$YHUQLYYODWS,G7XïGHV5HFWRUF\WKDUDHVRQRUDHYYODWGLVWWHWUDVS
0*XHUD'LYLQR(YDQJHOLVWDFX\DSOXPDFDQFLµQ[ YYKHSHQGHFSS
'6DQ©GHOD/ORVD(Q*HQW¯OLFRVOXVWURVLQPRUWDOVRQS,G3LQ]HOYDOLHQWH\HPXODGD
PDQRRFWSS$QµQLPR1DGLHVHDOWHUHVH³RUHVURPYYSS*(VFULY£GH5R
PDQ¯$TXHO3LQWRUGLYLQROLUDV[HQGHF\KHSSS+D\HUURUHQODSDJLQDFLµQ)
9LOODUUDVD3RUXQIHUD]YHUGHOODQRURPYYSS-(L[LPHQR&X\GDGRVRXQODEUDGRUURP
YYSS,G$XQTXHHQYHVWHPRUWDO&KHUXEGLYLQRRFWSS$OSUHPLR)&URV
$TX¯ODVXVSHQVLµQGLYLQL]DQGRRFWH[SOLFDQGRTXHORVSRHPDVDODGHYRFLµQ\DKDQWHUPLQDGR\TXH
GHDKRUDHQDGHODQWHHQFRQWUDPRVYHUVRVDOSUHPLRS36RULDQR'RFWRUXP'X[DWTXH'HFXV
WH'HGXFH'DYL'YYODWDFUµVWLFRVSS$&HUH]R'XP/XFDP'HFRUDUH'HLYXOH'H[WHUD
'LXPLGSS-$EDG'XPFDQHUHV/XFDTXDHFXPTXHSDWUDYHUDWROLPLGS)1RYHOOD
'LYLQXVYDOLGROX[LWHPHGLFDPLQH/XFDVLGS0$QWRO¯Q'RFWLORTXXV/XFDV3LFWRU0HGLFXVTXH
YLHVVLPLGS'6DQ©GHOD/ORVD'XPFHOHEUHVGLYR&KULVWLFDQLVRUHWULXPSKRVLGS-
&DOXHUD'RFWLORTXLRIXOJHWVDFURTXHYROXPLQH/9&$LGS)3UDWV'H'DPL'LGS3DGUH
2UREL'LHDJHTXH(IïJLHV"TXHPYH,QGLFDWLQHO\WXV+HURV"LGSS(UURUHQSDJLQDFLµQ
-0%HUWRPHX/DGLHVWUDDSOLFDHO&RURQLVWDVDQWRRFWSS9*DVFµ&RQWDQWDSHUIHFFLµQ
FULµD0DU¯DLGSS9)HUUL'HRULJLQDOTXHGHVOXPEUDUSXGLHUDLGSS)1RYHOOD
3DUDPRVWUDUGHVXGLYLQDLGHDLGSS9(VTXHUGR6DOLµHO3ODQHWDGH'HORG«FLPDVSS
%/DGUµQ/XFDV\&OHRI£VTXHVRQLGSS$GH3RQWL4XHXQGLYLQR+LVWRULDGRU
!
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+HDTX¯ORVSRHPDVTXHREWXYLHURQHOSULPHUSUHPLRHQVXVUHVSHFWLYRVDVXQWRV
3HGUR6RULDQR
$'',990/9&$0(9$1*(/,67$0
+LVWRULD&KULVWL'³LDELSVLXVLQIDQWLDVFULEHQWHPODERUDQWL
EXVDQLPR	FRUSRUHPHGLFLQDPDGKLEHQWHP	,PD
JLQHV&ULVWL,HVX	9LUJLQLV0DWULV
*UDSKLFHSLQJHQWHP
$3HWUR6RULDQR3UHVE\WHUR,OLFHQVLLQFHOHEUDWLVVLPD9D
OHQWLQRUXP$FDGHPLDLXYHQWXWHPYDOHQWLQDPDGVDFU¨3RHVHRV
VWXGLDDVSLUDQWHPSXEOLFH
LQIRUPDQWH
'RFWRUXP 'X[DWTXH 'HFXVWH 'HGXFH 'DYL '
,QHO\WDVWLUSV ,HVXV ,XYH ,OOXVWUDQWLW ,QRPQL ,
9UEH 9HORUEH 9LUDV	 9LWDP 9HUEDT,HV 9
9YOQHUDTXH 9W 9HUR 9HUELGH 9LUJLQHDERUW 9
6FULEDV 6LYHRUEL 6ROLG¨ 6LVFDXVD 6DOXWL 6 
/DQJXQWHV /YVWUDV /HWXV /YFDKLQHWLEL /DXVYH /
9LUJLQLVH 9LXR 9HQLDWODXV 9LQLGD 9XOW 9
&KULVWLTXH &ODUXV &DSH &YOPLQD &RHOLFDGRQH &
$OWD $OLLVQHF $GHSWDYLULV $VFHQGHULV $VWU $
6LVTXH 6XSHU 6YSHURVRWHU 6DQFWLVVLPH 6DQFWR 6 
LGSS2)HUUHU'RV'LVF¯SXORVDPDGRVLGSS0$2UW¯(QWDQGHOH\WRVRVLWLR
URPYYSS)&OLPHW8QDGLVFUHWDVHUUDQDLGSS9)RQW(O5H\FX\DFDVD
WLHQHLGS-(VSLQDO8Q0HUFDGHUFDXGDORVRLGSS)3DVTXDO'HODWXUTXHVD
GLYLQDLGSS90&LGGH=DSRFD(OSRGHULQFLUFXQVFULWRLGSS<WDPEL«Q
GH)UDQFLVFR&URVSSORVVLJXLHQWHVYHUVRVHQODLQWURGXFFLµQTXHFRPLHQ]DFRQm'HYHUGHV
\HGUDVGHUREXVWDVðRUHV}RFWOLURFWGHHVWDVRFWFDVWODWFDVWHQHOYHMDPHQ
TXLQW\HQODVHQWHQFLDYYURP
 ,GSS(QHOYHMDPHQSSVHGLFHmGHPRVHQ6RULDQRDODERHOSDSHOTXHPH
HQWUHJµIHOL]PHQWHOHGLRFDERDXQTXHDP¯PHSDUHFLµGHOH[RVFRODGHSDYRGHVXIDPDVRQ
GHVSRMRVDXQTXHGHODHPELGLDPHQJXDVWDPEL«QGLVSXHVWRVPDQRMRVSRUTXHODVOHWUDVVRQOHQJXDV
ORVDFUµVWLFRVVRQRMRV}
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-RV«0LJXHO%HUW\RPHX
/DGLHVWUDDSOLFDHO&RURQLVWDVDQWR
FX\DSOXPDHQFXPEUµHOP¿VWLFRWRUR
VREUHHOTXHRVWHQWDHQHOFHOHVWHPDQWR
UD\RVGHHWHUQDOX]SRUSHORVGHRUR
$XQDWDEODGLFKRVDHQVHUORWDQWR 
TXHHUDULRVHU£\DDOPD\RUWHVRUR
TXHSUµGLJDHQHVWUHPRODKHUPRVXUD
MDP£VGHSRVLWµHQSXUDFULDWXUD
9HQHUDGRHOREMHWRKXPLOGHPHQWH
O¯QHDVIRUPDQGRYDULDVGLHVWURJX¯D 
HOSLQ]HOTXHWHPEODQGRDXQTXHYDOLHQWH
SLQWDWDQVXSHULRUïVLRQRP¯D
6RFRUURFHOHVWLDOODPDQRVLHQWH
DOUHWUDWDUID\FLRQHVGH0DU¯D
TXHDVDOWDU«OXQVHUDI¯QQRRVVDUD 
SUHWHQGHUWUDVODGDUJORULDWDQUDUD
$TXHOODSURSRUFLµQPDUDYLOORVD
FRQTXHHQDFRUGHXQLµQODFRPSHWHQFLD
GHFDGDSDUWHYDULDPHQWHKHUPRVD
MXQWDXQDVLQJXODUFRUUHVSRQGHQFLD 
$TXHOODVLPHWU¯DPLODJURVD
TXHDOHJUHLQIXQGHKXPLOGHUHYHUHQFLD
TXDQGRHQFLHQGHDOPLUDUFDVWRVDPRUHV
UHWUDWDQVXSLQ]HO\VXVFRORUHV
c2KGLFKRVDPLOYH]HVVDFUDPDQR 
TXHVXSLVWHFLIUDUHQWDEODEUHYH
OD$XURUDHQTXLHQDXQWLHPSRHOVREHUDQR
VROHVSDU]HVXOX]VXVJUDFLDVOOHYH
 ,GSS(QHOYHMDPHQSSVHGLFHm$OO!SDSHOTXHHOWUDEDMDUGHVPD]DVDGROH
WLHQHGL[HYL«QGROHOOHJDUTXHPHPDWHQVLQRYLHQHDTXHVWHGHYHQGLPLDU7DQVX]LRVHPHPRV
WUµTXHOHGLJUDFLRVDYD\D\«OGHOODQRFRQIHVVµTXH%HUWRKPHXGH$OERUD\DYLROHQWDGROHOOHYµ
9LHQGRVXSRFDOLPSLH©DFRPSDGHFL«QGRPHG«OFRQFX\GDGRVDSUHVWH]DTXLVHPXGDUHOSDSHO
GHORVSLHVDODFDEH©D3HURHVWDFXULRVLGDGQRPHODDWUHY¯DHPSUHQGHUDXQTXHFRQVWDODYHUGDG
SXHVOHWHQJRHQPLSRGHUFRQODPHVPDVX]LHGDG6LDVV¯VXPXVDEDOGRQDSRGU£GHVDFUHGLWDUVH\
VLXQDYH]ODLQïFLRQDQRD\DJXDSDUDODYDUVHHQ&DVWDOLD\(OLFRQD}
!
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0LSOXPDDXQTXHOHSUHVWHHOPDQWXDQR
0DUµQVXKHUR\FRHVW\ORQRVHDWUHYH 
DGLEX[DUODJUDFLDTXHDOFDQ©DVWH
TXDQGRODIXHQWHGHOODUHWUDWDVWH
<GLFKRVDWDPEL«Q9DOHQFLDLQVLJQH
TXHPHUHFHVJR]DUWDQDOWDSUHQGD
VLQTXHGHVHUORWX\DVHGHVLJQH 
0DU¯DFX\RDPRUHOWX\RHQFLHQGH
SDUDTXHGHWXVKLMRVVHUHVLJQH
ODSLHGDGHQJDVWDUVXULFDKD]LHQGD
GHIHQGLHQGRFRQHOOD\FRQODYLGD
VLQFXOSDRULJLQDOVHUFRQFHELGD 
9LFHQWH(VTXHUGR
6DOLµHOSODQHWDGH'HOR
KD]LHQGRDODQRFKHJXHUUD
HQORVYDOOHVGHODWLHUD
GHVGHORVPRQWHVGHOFLHOR
TXDQGRFRQREVFXURQYHOR 
ODVQXE¯IHUDVUHJLRQHV
HQOXWDURQVXVEDOFRQHV
FDXVDQGRWULVWHVGHVPD\RV
DSRVVHVLRQHVGHUD\RV
QHJUDVLQWHUSRVLFLRQHV 
&RQWDQHVSHVVRVQXEODGRV
ODYLVWDGXGRVDPHQWH
PLUµHOFU\VWDOGHODIXHQWH
\ODVðRUHVGHORVSUDGRV
SHURORVUD\RVGRUDGRV 
GHOVROTXHVRQVXSRGHU
 ,GSS(QHOYHMDPHQSVHGLFHm4X«PXVDQROHHVSURSLFLDD(VTXHUGRSRUVX
FDXGDOTXDOTXLHUVXJHQLRFRGLFLDPDVWLHQHHVWHELHQXQPDOTXHKDOOHJDGRDVXQRWLFLD(VFRJLGR
\FHOHEUDGRMXH]KDVLGRVDEHPRV\DVV¯DJRUDDYU£QRWDGRTXDQWRGLVWDQORVHVWUHPRVGHVHUXQ
MXH]DVHUMX]JDGR})XHMXH]HQODMXVWDGHDVDQWR7RP£V
!
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VDEHQQXEHVGHVKDFHU
KD]HQTXHFRQOX]\JXDO
\DODVðRUHV\DHOFU\VWDO
EXHOYDQORVRMRVDYHU 
(OVROGHMXVWLFLDDOFDQ©D
,OXVWUDUDXQTXHVHIXH
VLWDUGDQ©DVDODIH
ODVGXGDVDODHVSHUDQ©D
QXEHVGHGHVFRQïDQ©D 
DGRVFDPSLRQHVYDOLHQWHV
LPSLGHQUD\RVOXFLHQWHV
GHO)HERHQVDOHQKHULGR
SHURDVROTXHKDUHQDFLGR
TX«QXEHVVHU£QYDOLHQWHV" 
6LHOPDWHULDOGHSDVWRU
VHGLVIUD©µHOVROGLYLQR
VHYLVWHGHSHUHJULQR
GLVIUD]TXHLQYHQWµVXDPRU
&RQQXQFDYLVWRFDQGRU 
GHYDWLFLQLRVFXPSOLGRV
KD]HUD\RVTXHHVSDUFLGRV
HQODVQXEHVTXHUHWRFDQ
ORHVFXUHFLGRUHYRFDQ
HQWUHSHUïOHVOX]LGRV 
(OVROODVQXEHVORVPRQWHV
GLF¯SXORVGXGDV&KULVWR
(PD¼VMXQWRVKDYLVWR
HQVXVVDFURVKRUL]RQWHV
&HGDDO-RUG£QHO2URQWHV 
SXHVHQUHJLµQGH-RUG£Q
GXGRVDVQXEHVKX\U£Q
TXDQGRFRQGLYLQDWUD©D
DOTXHFRQSDQVHGLVIUD©D
OHTXLWHHOGLVIUD]XQSDQ 
!
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0DUFR$QWRQLR2UW¯
(QWDQGHOH\WRVRVLWLR
TXHQXQFDVHVXJHWµ
DULJRUHVGHODHVFDUFKD
QLDSHVDGXPEUHVGHOVRO
MDUG¯QWDQDOHJUH\D]H 
TXHPXHVWUDTXHOHIRUPµ
HWHUQDVDELGXU¯D
GHODUW¯ïFHPHMRU
%HOODVðRUHVGXOFHVIUXWRV
HQWUHYDULDVKRMDVVRQ 
HVSXHODSDUDHOGHVVHR
\IUHQRSDUDHOWHPRU
1RQDWXUDOH]DYDULD
GHOFX\GDGRVHHQFDUJµ
GHSURGX]LUORTXHLQFOX\H 
EHOOH]DWDQVXSHULRU
3RUTXHURVDV\MD]PLQHV
FX\RF£QGLGRFRORU
FRQVHUOLVRQMDDORVRMRV
GHVKD]HHOWLHPSRYHOR] 
DRULJLQDOPLODJURVR
TXHHVWHMDUG¯QHQFHUUµ
VRQFRPRFRSLDGHPDQR
TXHOHQHJµSHUIHFFLµQ
$TX¯VRQðRUHVODVVFLHQFLDV 
HPELGLDGHTXDOTXLHUðRU
\IUXWRVSUHPLRVTXHRIUHFHQ
DODYLUWXGJDODUGµQ
ODGLïFXOWDGOHVJXDUGD
TXHHOODVRODPHUHFLµ 
GHOQRPEUHGHMDUGLQHUD
 ,GSS(QHOYHMDPHQSSVHGLFHm6XJHWRDFXOWRVULJRUHVPHGLR0DUFR$QWR
QLR2UW¯QXQ5RPDQFHFX\RVORRUHVVHORVUHVHUYDHOMDUG¯QGHGRQGHFRJLµODVðRUHV3RUTXHKDGH
VXIULUXIDQRDXQTXHULJRUOHVXJHWHTXHVLHQGR«OWDQ9DOHQFLDQRKDJDDOVDQWRXQ5DPLOOHWHXQ
5RPDQFHHQ&DVWHOODQR6LORVDEHQER]LQJOHUDVHQWUHOLEUHVSDSLURWHVMXQWRFRQODVYHUGXOHUDVOH
KDQGHDUUDQFDUORVELJRWHVWRGDVODVUDPLOOHWHUDV<DVV¯VHU£PHQHVWHUTXHYD\DFRQJUDQFX\GDGR
TXHHQOOHJ£QGRORDVDEHUVLSDVVDSRUHOPHUFDGRWRGDVOHKDQGHDUUHPHWHU$GPLUHPHTXDQGR
VXSHTXHVXYHQDHVWDQSHUHQQHHQVHUVXUWLGRUVHHVFXSHSXHVFRPRIXHQWH+LSRFUHQHðX[RVGH
YHUVRVHVFXSH}
3DVTXDO0DVL8Vµ
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KD]HUMXVWDHVWLPDFLµQ
&RGLFLRVRSUHWHQGLHQWH
TXHKDOODHQVXYLUWXGIDYRU
YHFRQVHUODUJRHOFDPLQR 
ORJUDGDVXSUHWHQVLµQ
<DOTXHGHIHOL]VXFHVVR
JR]µïQ\DOFDQ©µKRQRU
XQDðRURXQVRORIUXWR
OHGLREDVWDQWHRSLQLµQ 
$HVWHMDUG¯QDHVWHFLHOR
DOEHUJXHGHOPLVPR'LRV
OOHJDVDFURFRURQLVWD
GHORVVXFHVVRVGHDPRU
1RHQRMRVDUHVLVWHQFLD 
SXGRKD]HUOHRSRVLFLµQ
TXH/XFDVGHVXVYLUWXGHV
ELHQSUHYHQLGROOHJµ
PLUµODVðRUHV\IUXWRV
\FRQGLYLQRYDORU 
SRUTXHOHDJUDGDURQWRGDV
WRGDVODVDSHWHFLµ
$QLPRVRYHOR]PHQWH
SRUORV£UEROHVWUHSµ
VLHQGRGHODWLHUUDDVVRPEUR 
\GHOFLHORDGPLUDFLµQ
&RJLHQGRWRGDVODVðRUHV
FRPRIXHUWHYHQFHGRU
GHODHQHPLJDLJQRUDQFLD
QLQJXQDVFLHQFLDLJQRUµ 
<ORVIUXWRVPHUHFLHQGR
HQWUHORVGHP£VJR]µ
W¯WXORGHDSµVWROP£UWLU
GHYLUJHQ\GHFRQIHVVRU
'HODVðRUHVUDPLOOHWH 
FRPSXVRFRQTXHDGRUQµ
SUHVHQWHTXHGHORVIUXWRV
KL]RDOVXSUHPRKD]HGRU
<GHOMDUG¯QVDFUDVDYHV
TXHDIHFWDQFDQRUDER] 
HOQRPEUHGH/XFDVVXEHQ
DODVXSUHPDUHJLµQ
!
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-XVWDDOD,PPDFXODGD&RQFHSFLµQ9DOHQFLD
(VGLI¯FLOFRPSUREDUVLHVWDMXVWDVHOOHJµDFHOHEUDUDXQTXHORP£VSUREDEOHHVTXH
VHOOHYDUDDFDER/RVSRHWDVWXYLHURQHOD³RGHSDUDSUHVHQWDUVXVREUDVDFRQ
FXUVR\XQDYH]ïQDOL]DGRHOD³RHOVHFUHWDULREXVFDU¯DXQDIHFKDSDUDODFHOHEUDFLµQ
GHODMXVWD&RPRKHFKRFXULRVRVHREVHUYDFµPR*DVSDU0HUFDGHUVHQRPEUDMXH]D
V¯PLVPR\DVXQLHWR&ORWDOGR0HUFDGHU\3HUHOOµVVHFUHWDULR
(QHVWDMXVWDKDE¯DPRWLYRVDORVTXHVHSRG¯DFRQFXUVDUFRQWHUFHWRVURPDQFH
RFWDYDVG«FLPDVVRQHWRVUHGRQGLOODVYHUVRVVXHOWRVWUHVRVHLVmUHQJORQHV}SLGLHQ
GRXQDUJXPHQWRVHJ¼QPRGHOR\WDPEL«QSUHPLRSDUDHOTXHHQWUHJDUDDQWHVVX
SRHV¯D
/RVSUHPLRVQRHUDQGHGHVSUHFLDUSXHVVHSURPHW¯DQXQMXHJRGHDMHGUH]FRQ
FXDGURV\ïFKDVGHSODWDGRFHHUPLWD³RVSLQWDGRVSRUHOPDHVWUR5LEDOWDXQUHORMGH
SHFKRFRQFDPSDQDKHFKDHQ%UXVHODVWHODVGH0LO£QHWF
(OWH[WRGHOFDUWHOTXHïJXUDDEDMRFRQORVPRWLYRVGHOFHUWDPHQVHLPSULPLµ
HQIROLRRUODGRDGREOHFROXPQDHQ=DUDJR]DSRU-XDQGH/DQDMD\4XDUWDQHWLPSUHVRU
GHO5HLQRGH$UDJµQ\GHOD8QLYHUVLGDG
&(57$0(1'(/&21'('(
%82/'()(1625'(/$395(=$
'(/$9,5*(10$5$
<R'RQ*DVSDU0HUFDGHU&RQGHGH%X³ROHVFODYRGHOD0DGUHGH'LRV\
QXHVWUDVLQSHFDGRRULJLQDO&RQFHELGDGHIHQVRUVX\R\SDF¯ïFRSRUREHGHFHUDO
3DSD'LJRTXHVH³DORSUHPLRVDORVTXHHVFULYDQPHMRUDORVVXJHWRVVLJXLHQWHV
FRPRVHSLGH\QRPEURSRUMXH]DP¯VµOR
 (QXQ5RPDQFHGHVH\VTXDUWHWRV'LJDQHQTX«KL]RP£V'LRVHQSUHVHUYDU
DVX0DGUHGHOSHFDGR2ULJLQDORHQ©OUDJRUDTXHORGXGHDOJXQR3UHPLR
XQWDEOHURGH$[HGUH]FRQTXDGURV\SLH]DVEODQFDVGHSODWD
 2FKRUHGRQGLOODVGHDTXDWUR4XHOD9LUJHQVLHPSUHIXH&RQFHELGDQRVµOR
HQJUDFLDVLQRWDPEL«QHQJORULDSXHVJR]µGHODYLVWDEHDW¯ïFDHQHOSULPHU
LQVWDQWHGHVX&RQFHSFLµQ3UHPLRGR]HRVGH£PEDUERUGDGRV
 2FKRWHUFHWRV'LJDQTXHSXGR'LRVSUHVHUYDUDVX0DGUHGHOSHFDGR
RULJLQDO\TXHHVWRHVGHIH\TXHHOTXHUHUORKD]HUHVUD]µQ3UHPLRXQ
HVFULYDQ¯DFRQWLQWHURFD[DGHRVWLDV\VDOYDGHUDGHSODWD
!
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 7UHVG«FLPDV'LJDQTXHPXFKDSDUWHGHODVDQJUHTXH&KULVWRGHUUDPµ
HQOD&UX]\IXHUDGHOODSRUQXHVWUD5HGHPSFLµQHUDGHVX0DGUHOXHJRWDO
VDQJUHQRSXGRVHUGHTXLHQKXYLHVVHWHQLGRSHFDGRRULJLQDO3UHPLRGR]H
OLEURVFRPSXHVWRVSRUORV3DGUHV0DHVWURV)ORUHQFLD\6DOD]DUWRGRVGH
&RQFHSWLRQH
 8Q6RQHWRDODEDQGRD6DQ'LRQ\VLR(WLRSDJLWDSRUORTXHGL[RGHOD
'H¯SDUD3UHPLRYH\QWHSDUHVGHSDORPDVEROHDGRUDVGHFRORUFDVWR\ORV
SLHVGRUDGRV
 4XDWURRWDYDV$ODEDQGRDOVH³RU5H\'RQ-XDQ3ULPHURGHVWHQRPEUH5H\
GH$UDJµQSRUODSUDJP£WLFDTXHPDQGµSXEOLFDUHOD³RDSDUWX9LUJLQLV
PLOWUHFLHQWRVQRYHQWD\FXDWUR'HVWHUUDQGRORVQRÙLDGRVRV\IROOV	F
<WDPEL«QVHDODEHODLQïQLWDVROLFLWXGTXHORVVH³RUHV5H\HVGH(VSD³D
WLHQHQ\KDQWHQLGRHQSHGLUDO3DSDHVWDGHïQLFLµQGDQGRH[HPSORDVXV
EXHQRVYDVDOORVSDUDTXHLPLWHQ\VLJDQVXJUDQGHYRFLµQ3UHPLRVH\V
FRUWHVGH&ROHWRVGH£PEDU
 /LVRQMDDODUULHUR0DKRPDGHTXHSXGRGH]LUXQDYHUGDGTXDQGRHVFULYLµ
HQVX$OFRU£Qm1XOOXVQDVFLWXU	ÙWHU0DULDP	ïOLXPHLXV	}3UHPLR
XQDHVSDGDGRUDGDFRQWLURV\WDKDO¯ERUGDGRVGH0LO£Q
 9H\QWHYHUVRVVXHOWRVDODVDQWDLPELGLDTXHWLHQH9DOHQFLDDODV&LXGDGHV
GRQGHHQS¼EOLFRVHKDMXUDGRGHIHQGHUODSXU¯VVLPD3UHPLRGRFHURVHOORV
GHÙTXHVRQGH$OHPDQLD\SDUFHQGH&DPEUD\
 (QWUHVUHQJORQHVXQ$UJXPHQWRHQGDULFRPRHVWHTXHHVFULYR
 (QHO&RQFLOLRGLFWDHO(VS¯ULWX6DQWR
 (QHO7ULGHQWLQRODQRPEUDLQPDFXODGD
 /XHJRLPPDFXODGDHV
 3UHPLRXQ$WULOGRUDGR\XQ0LVVDOFRQFXELHUWDVGH%HFHUURRFDSDFRQ
PDQHFLOODVGHSODWD
 (QVH\VUHQJORQHVFRQVWUX\D6SLULWXV6DQFWXV6XSHUYLQLHWLQWH3UHPLRVH\V
SDUHVGHPHGLDVGHVHGDGHGLIHUHQWHVFRORUHV
 8Q5RPDQFHGHRFKRTXDUWHWRVGLJDXQPLODJURKHFKRDLQYRFDFLµQGHOD
3XU¯VVLPD3UHPRTXLQ]HYDUDVGHUD]RGHFRORUGHFLHOR
 (QVH\VUHQJORQHVGHFODUHDTXHOODVSDODEUDV$ELQLWLR 3UHPLRFROHWR
GHDQWHERUGDGRDODEURFD
 2FKRWHUFHWRVGLJDQORTXHVXFHGLµD6FRWRTXDQGRGL[R'LJQDUHPHØDUHWH
9LUJRVDØ3UHPLRXQD,PDJHQGHSODWDPRWDQJUDQGHFRPRODGH0£UPRO
TXHKL]RHOPLODJUR
 8Q5RPDQFHGHRFKRTXDUWHWRV4XHGHFODUHQTXHFXDQGRSHFµ$G£QVµOR
GL[R'LRVPDOHGLFWDWHUUDGHTXDIDFWXHVWKRPRVLQPDOGH]LUHODJXDSRUTXH
ODSUHVHUYµSDUDHO%DSWLVPRSXHVFODURHVW£TXHDP£VVXHUWHDY¯DGH
!
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SUHVHUYDUFRPRSUHVHUYµDVX0DGUHDHOSHFDGRRULJLQDOSDUDQDFHUGHOOD
3UHPLRXQDFRSLDGHOUHWUDWRGHOD'H¯SDUDTXHSLQWµ6DQ/XFDV
 *ORVDV
/DFDUQHGH,HVX&KULVWR
TXHHQODV+RVWLDVÙR\R
GHVX0DGUHODWRPµ
 3UHPLRYH\QWHSDQHFLFRVGHD©XFDUGH*DQG¯D
 'RVG«FLPDVGL]LHQGRORTXH-REPDOHGLFWDGLHVLQTXLQDWXVVXP3UHPLR
GRVDUUREDVGHFHUDEODQFDHQEXJLDV
 8Q5RPDQFHGHGLH]TXDUWHWRV'LJDODïHVWDTXHKL]LHURQORVQJHOHVHQ
HO&LHOR\ODREHGLHQFLDTXHOHSUHVWDURQDVX5H\QD\VH³RUDDOLQVWDQWH
TXHIXHFRQFHELGD3UHPLRGRVDUSDVXQODXG\GRVF¯WDUUDV
 (QWUHVG«FLPDVGLJDQVLVDEHQRWUDFRVDVXSHULRUDORTXHVDQ$QVHOPR
HVFULYLµOLEURGH([HOHQLV9LUJLQFDSLWXORVHSWLPR4XH&KULVWRQXHVWURELHQ
QROOHYµDO&LHORFRQVLJRDVX0DGUHSRUQRSRQHUDWRGDOD&RUWH&HOHVWLDO
HQFXLGDGRGHDTXLHQDY¯DGHVDOXGDUSULPHURDVX6H³RUQDWXUDORVX
0DGUHTXHSRUHOW¯WXORGHVHUORWHQ¯DGHUHFKRDHVVHPLVPR5H\QRFRPR
VX\R3UHPLRGR]HKHUPLWD³RVSLQWDGRVSRU5LEDOWD
 (QGRVHVSXHODVVXSSOLFDUDQXHVWUD6H³RUDTXHDORVTXHGHIHQGHPRVVX
HQWUDGDHQHOPXQGRHQJUDFLDQRVGHïHQGD\DPSDUHSDUDTXHVDOJDPRVGHO
PXQGRHQJUDFLD\YDPRVDYHOOD3UHPLRXQUHOR[GHSHFKRFRQFDPSDQD
KHFKDHQ%UXVHODV
 $OTXHHPELDUHORVSULPHURVSDSHOHVVHOHGDU£QVH\VPDQWDVIUD©DGDVKHFKDV
HQ7ROHGR\WH³LGDVHQ9DOHQFLDGHFRORUGHJUDQD
'RQ&RWDOGR0HUFDGHU\3HUHOOµVPLQLHWRHVVHFUHWDULRHQHVWDMRUQDGD\SRGU£
UHFLELUORVSDSHOHVWRGRHVWHD³R$OïQGHOTXDOVH³DODU£G¯D\SXHVWRSDUD
OHHUODVHQWHQFLD\UHSDUWLUORVSUHPLRV
(O&RQGHGH%X³ROHVFODYRGHOD0DGUHGH'LRV
&RQOLFHQFLD(Q=DUDJR]DSRU-XDQGH/DQDMD\4XDUWRQHWLPSUHVVRUGHO5H\QR
GH$UDJµQ\GHOD8QLYHUVLGDG$³R
 &LWDGRSRU&DUUHUHV=DFDU«V(QVD\RS
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-XVWDD6DQ3HGUR1RODVFR9DOHQFLD
/DVïHVWDVGHGLFDGDVHQ9DOHQFLDDOUHOLJLRVRIUDQF«V3HGUR1RODVFR
FRIXQGDGRUFRQ5DPµQGH3H³DIRUWGHOD2UGHQGHOD0HUFHGYLHQHQUHIHULGDVSRU
'LHJR\OYDGRGH9LFKHQVX'LHWDULRGRQGHVHPHQFLRQDODUHDOL]DFLµQGHXQD
MXVWDSR«WLFD
9LHUQHVVHUHïHUHDOPHVGHDJRVWRSUHGLFµHO3DGUH8EDFK7ULQLWDULR\DOD
7DUGHHQHO&ODXVWUROD-XVWD3R«WLFDFRQDVLVWHQFLDGHORV9LUUH\HV-XH]HV'RQ
)UDQFLVFR)D[DUGRKLMRGHO9LUUH\\DOJXQRVRWURVVXJHWRVFRQYLGDGRV}
/DLQLFLDWLYDFRUULµDFDUJRGHO&RQYHQWRGHO&DUPHQGH9DOHQFLDmTXHVHJ¼Q
$QWRQL)HUUDQGRYROLDVROHPQLW]DUDL[¯ODVHWPDQDGHIHVWHVSHUODLQYHQFLµGHOFRV
GHOVDQWIXQGDGRU/DSRHVLDKLRFXS¢XQOORFGHVWDFDWMDTXHHQODYHVSUDGDGHOGLD
GÛDJRVWHVOOHJLUHQDOVXVGLWFRQYHQWGLYHUVHVFRPSRVLFLRQVHQKRQRUGHOVDQWLOD
YHVSUDGDGHOGLDVHJ¾HQWHVFHOHEU¢DOFODXVWUHGHO&DUPHODMXVWDSRªWLFDØTXHVHJXUD
PHQWQRHVGRQ¢DODLPSUHPWDØ<HQHIHFWRQRKD\UDVWURVGHTXHIXHUDOOHYDGDD
ODLPSUHQWDQLWDPSRFRORVKD\GHODH[LVWHQFLDGHORVPDQXVFULWRVGHORVSRHPDV
 2SFLWSS
 LGS
 $QWRQL)HUUDQGR(OVFHUW¢PHQVS
!
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-XVWDVHQODVTXHSDUWLFLSµ3HUH-DFLQW0RUO¢FDFD
(OSRHWDYDOHQFLDQR3HUH-DFLQW0RUO¢3HGUR-DFLQWR0RUO¢QRKDGHMDGRSDUDORV
HVWXGLRVRVOLWHUDULRVUHIHUHQFLDVFRQFUHWDVGHVXYLGD3RUHOORUHVXOWDPX\DUULHVJDGR
FRQFUHWDUFX£QGRVHFHOHEUDURQH[DFWDPHQWHORVFHUW£PHQHVHQORVTXHSDUWLFLSµTXH
QRIXHURQSRFRVDMX]JDUSRUORVPDQXVFULWRVFRQVHUYDGRVGHHVWHDXWRU$H[FHSFLµQ
GHDOJXQRVFHUW£PHQHVFRPRHOFHOHEUDGRHQVDQ$QGU«V\HQHO&ROHJLRGH6DQWR7R
P£VFLUFDHOUHDOL]DGRHQHOFROHJLRGHVDQ)UDQFLVFRDVDQ%XHQDYHQWXUDMXOLR
GH\VXSDUWLFLSDFLµQHQHO6LJOR,9GHOD&RQTXLVWDGHYDOHQFLDWRGDV
ODVGHP£VPDQLIHVWDFLRQHVOLWHUDULDVGHODVTXHVHWLHQHQRWLFLDGHODSDUWLFLSDFLµQGH
HVWHSURO¯ïFRDXWRUFDUHFHQGHIHFKDFLµQH[DFWD-RV«5RGU¯JXH]DïUPDTXH
HVFULYLµHQTXDQWRVFHUW£PHQHV\DFDGHPLDVVHFHOHEUDURQHQVXWLHPSR\VLHPSUHD
ODGHYRFLµQVLQDVSLUDUDSUHPLRVQLFRPSHWHQFLDV\SXGLHUDHQORVHJXQGRSRUTXH
WRGRORDFHUWDYDFRQSULPRU\SXGLHUDHQORSULPHURSRUTXHWRGRORPHUHF¯DVLQ
DJUDYLR/H¯D\SURQXQFLDYDFRQPXFKDJUDFLD\SURSLHGDG/OHYµVHORVDSODXVRVP£V
JHQHUDOHV\S¼EOLFRVSRUTXHHUDQVXVYHUVRVHQVH³DQ©D\GHOH\WHSDUDWRGRV
<P£VDGHODQWHHOPLVPR5RGU¯JXH]DVHJXUDWHQHUHQVXSRGHUWDQWRVSRHPDVGH
3HGUR-DFLQWR0RUO¢mTXHSXGLHUDIRUPDUVHXQYROXPHQFDSD]GHWUHLQWDSOLHJRV}\HVR
TXHDGYLHUWHGHTXHQRSRVHHWRGRVORVSRHPDVTXHHVFULELHUDHVWHSRHWDYDOHQFLDQR
3HGUR-DFLQWR0RUO¢HVFULELµWDQWRHQFDVWHOODQRFRPRHQFDWDO£Q\9LFHQWH;LPH
QRSDUDIUDVHDQGRD-RV«5RGU¯JXH]WDPEL«QORDVHJXUD$VLPLVPR0DUFR$QWRQLR
2UW¯GHVFULELHQGRODVïHVWDVGHOVLJOR,9GHODFRQTXLVWDGH9DOHQFLDFRPHQWDDOJXQDV
QRWDVUHIHULGDVDODXWRUGHXQURPDQFHFDVWHOODQRTXHYHUVDQVREUHODKLVWRULDGHOD
FLXGDGOH¯GRØGHVDIRUWXQDGDPHQWHVHJ¼Q2UW¯ØHQDTXHOODFHOHEUDFLµQ
3RUVHUHVWHURPDQFHXQRGHORVIUXWRVTXHKDGDGRDVXSDWULDYDOHQFLDHOVLQJXODU
LQJHQLRGHOOLFHQFLDGR3HGUR0RUO¢VHR\µFRQPXFKDDWHQFLµQVLELHQIXHIRU©RVR
TXHHODSODXVRQRWXYLHVHSULQFLSLRLQPHGLDWRDOïQGHODUHSUHVHQWDFLµQSRUTXH
 0RGHUQDPHQWHSXHGHFRQVXOWDUVHODHGLFLµQGH$QWRQL)HUUDQGRGH3RHVLHV9DOªQFLD$OIRQVHO
0DJQ¢QLP
 %890V
 0DUFR$QWRQLR2UW¯9DOHQFLD-XDQ%DXWLVWD0DU©DO+D\HGLFLµQIDFV¯PLOHQ/LEUHU¯DV3DU¯V
9DOHQFLD
 %LEOLRWHFDYDOHQWLQDSS
 5RGU¯JXH]%LEOLRWHFDYDOHQWLQDS
 5RGU¯JXH]%LEOLRWHFDYDOHQWLQDS
 (VFULWRUHVW,,S
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HOVRQGHFD[DVGHJXHUUDORVDFHQWRVGHXQFODU¯QHOUX\GRGHXQDVFDPSDQDV\
ODVFRQVRQDQFLDVGHXQµUJDQRTXHDSHQDVVHSRG¯DQSHUFLELUHQWUHORGLVFRUGHGH
ORVWUXHQRVGHPXFKRVWLURVTXHDXQPLVPRWLHPSRKL]LHURQVDOYDDOEDWDOODGRU
UHOLJLRVRVVHUHïHUHD0LJXHOGH)DEUDIXQGDGRUGHOFRQYHQWRGH9DOHQFLDTXLHQ
FRQXQURVDULRHQODPDQRL]TXLHUGD\XQDHVSDGDGHODGHUHFKDPDQRGHFODPµ
HOSRHPDGH0RUO¢GHWXYLHURQHODSODXVRTXHSRUP£VELHQSHQVDGRIXHPD\RU
TXDQGRGLROXJDUORGLVFRUGHGHDTXHOODFRQVRQDQFLD
3HURVLORVKLVWRULDGRUHVOLWHUDULRV-RV«5RGU¯JXH]\9LFHQWH;LPHQRFRPHQWDQTXH
SDUWLFLSµHQWRGRVORVFHUW£PHQHVTXHVHFHOHEUDURQHQOD«SRFDSRUTX«QRDSDUHFHQ
VXVSRHPDVHQQLQJXQDUHODFLµQGHMXVWDVSR«WLFDVRGHDFDGHPLDV"/DVMXVWDVHQODV
TXHSDUWLFLSµ0RUO¢IXHURQDOSDUHFHUGHFDU£FWHUSDUURTXLDOTXHFRPRVH³DOD$QWRQL
)HUUDQGRVHDïDQ]DURQQRWDEOHPHQWHHQODVïHVWDVGHEDUULDGD\HOORHYLGHQFLDVX
LQYLDELOLGDGHGLWRULDOHQOD9DOHQFLDGHOPLWDGGHO;9,,
/RVFHUW£PHQHVOLWHUDULRVFX\DIHFKDFLµQHVSRUHOPRPHQWRLPSRVLEOHGHGHWHU
PLQDUVRQ
-XVWDHQVDQ-XDQGHO0HUFDGR
-XVWDDO6DQW¯VLPR
-XVWDHQOD0HUFHG
-XVWDDO6DQW¯VLPRHQVDQWD7HFOD
-XVWDHQHOFRQYHQWRGHVDQ*UHJRULR
-XVWDHQODïHVWDGHOD0HUFHG
-XVWDHQHO7HPSOHDODFRQFHSFLµQ
-XVWDD6DQ-RV«
-XVWDDVDQWR'RPLQJRHQVDQ2QRIUH
(VWRVFHUW£PHQHVVRQORVTXHVHFRPHQWDU£QVHJXLGDPHQWH\DFRQWLQXDFLµQDTXH
OORVFX\DIHFKDFLµQV¯HVW£GHWHUPLQDGD
FD (QHOFRQYHQWRGHVDQWR7RP£V
 (QHOFRQYHQWRGHO5HPHGLR
 (QHOFRQYHQWRGHVDQ$QGU«V
 (QVDQWR7RP£V
 $5DPµQ%XHQDYHQWXUD
 $OD6DSLHQFLD
 $O6DQW¯VLPRHQHO$U]RELVSDGR
 $O6DQW¯VVLPRHQVDQ$QGU«V
FD $VDQ9LFHQWH)HUUHU
 0DUFR$QWRQLR2UW¯6LJOR,9KRMU
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-XVWDHQ6DQ-XDQGHO0HUFDGR9DOªQFLDFDFD
(O¼QLFRGRFXPHQWRH[LVWHQWHUHODFLRQDGRFRQHOFHUWDPHQFHOHEUDGRHQVDQ-XDQ
GHO0HUFDGRHVHOFRORTXLRHQWUH5DPµQ3RORS&DUORV9HQGUHOO\3HGUR-DFLQWR0RU
O¢HVFULWRSRUHVWH¼OWLPRTXHïJXUDHQSULPHUOXJDUHQHOPDQXVFULWRHQTXH3HGUR
-DFLQWR0RUO¢FRSLDUDVXVSRHV¯DV
+HDTX¯HOURPDQFHFRQHOTXHSDUWLFLSµ3HGUR-DFLQWR0RUO¢HQHVWHFHUWDPHQGH
6DQ-XDQGHO0HUFDGR
m&ROyORTXLHQWUH9HQGUHOO3RORS\0RUO¢FRPSRVWDODMXVWDGH63HU00RUO¢HQ
ODMXVWDGH-RDQGHO0HUFDWVL[
9HQGUHOO 9HQLQWKDYHXUHODFKXVWD
 GHSRHWHVWDQKHURLFKV
 TXHDEVHVSORPHVUHPRQWDGHV
 GHVRVLQJHQLVIDQSURYHV
 KHHQFRQWUDWGRVWDSDGHWHV 
 HQODSOD]DGHVHQW-RUGL
 GHDTXHVWHVTXHDPLJXOOHW
 HQXQPDQWRGHGRVVROHV
 DOVSHFDGRUVGHLQSURY¯V
 ORVIDQFDXUHDWRWHVKRUHV 
 OHVTXDOVPHKDQGLWmØ6R9HQGUHOO
 Ø4Xª«VORTXHPDQHX"Ø$FRVWHÛV
 \HVFROWHXTXDWUHSDUDXOHV
 Ø6L«VD©´TXHYRVW«VYROHQ
 TXHOHVUHJDOHQRSXFK 
 SHUTXªEODQFDDEPLQRSRUWH
 Ø9RVW«YDFDO]DWSHUOÛD\JXD
 4XHQRVDOWUHVQRVRPGRQHV
 TXHIHPFDXUHDOVKRPHVVLPSOHV"
 Ø$UDYHLJTXHVµQFRPSRVWHV 
 1RHPGHWLQJXHXSHUVDYLGD
 SHUTXªYDLJDTXHHPGHVERLUH
 YY%890VIROV(Q$QWRQL)HUUDQGR3RHVLHVSSØIDOWDXQYHUVRØ\HQ
3DVTXDO0DV3RHVLDDFDGªPLFDSS
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 ODMXVWDGÛHVWDYHVSUDGD
 TXHVHU¢MXVWTXHHPGHVIRJXH
 SHUTXªHQWUHPROWVGLHVKD 
 ODRFXSDFLµGHXQVQHJRFLV
 TXHSURFXUHSHUD$O]LUD
 P«VTXHFDQVDWPHODQF´OLFK
 SHUDHOTXHYROHXVDYHU
 Ø9RVW«HPKDYHQJXWGHPRWOOH 
 TXHWRWHVDQDPDODIHVWD
 DYHXUHFRPODGLVSRVHQ
 6DEVLKDHVFULWPRVV«Q0RUO¢"
 TXHGHVRQJHQLOHVREUHV
 SHUDJXGHV\JUDFLRVHV 
 HQWUHHOVSRHWHVIDQURWJOH
 Ø1LQJ¼FRPHOOPHIDULXUH
 6HPSUHHVW¢GH&DUQHVWROWHV
 \TXDQWK\KDSROVHQOHVIHVWHV
 HOOODHVSROVDHQXQFROyORTXL 
 6H³RUHVPRVV«Q0RUO¢
 W«SOHGHJU¢FLHVXQFRFL
 TXHVLGHYHVSUDGDHOEX\GD
 DODPDWLQDGDHORPSOL
 PHVWLQFKSHUFHUWTXHQRKDHVFULW 
 SHUTXªHVW¢IHWXQDVWU´OHFK
 \YDSHUIRUDHOVSRUWDOV
 OHVP«VYHVSUDGHVDVROHV
 Ø(L[HVH³RU«VVH³DO
 GHTXªKX\W«GHFRPSRQGUH 
 TXHHOVDVWU´OHFKV\SRHWHV
 VHPSUHEDQIDUFLWVGHER\UHV
 Ø/RTXHSXFKIHUSHUVHUYLUOHV
 \DTXHGLQVODLJO«VLDHVWUREHQ
 VDEHUKRGHXQDPLFKVHX 
 VLGHDTXHVWSXHVWRQRHVPRJXHQm
 Ø$KVH³RU5DPµQ3RORS
 SXL[DWRWVQRV«VQRWRUL
 GHTXªVµQYRVW«\0RUO¢
 ODFDQHOD\FDQHOREUH 
 \TXHYDQVHPSUHWDQMXQWV
 FRPGRVðDXWHVHQXQRUJXH
 QRHPGLU¢SHUFRUWHVLD
!
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 VLDFDVOHVPXVHVOLGRUPHQ
 D0RUO¢RHVWDQGHVSHUWHV" 
 TXHWLQFSRVDGHVDSRVWHV
 TXHQRHVFULXU¢HQHVWDMXVWD
 GRQHÛPERVW«ERQHVQRYHV
3RORS -R"$FDV\RVµPRVV«Q&DUORV
 GH0RUO¢OR¢QJHOFXVWRGL 
 TXHSHUYHQWXUDVRVYHUVRV
 HQODIDOWULJXHUDHOVSRUWH"
 HQFDUDTXHHQWUHORVGRV
 QRKLKDSDSDUWLWQLPROOHV
 HQPDWªULDGHSRHVLD 
 ODTXHIDDSHQHVSXFKROGUH
 (OOTXDQWYROHVGHVDSDUHL[
 QRK\KDHQWHQGUHVHVUHYROWHV
 VLSHJDXQDFDGXVVµ
 QRK\KDHVFXUDSRXTXHHOWUREH 
 SHU´ORTXH\RV«GÛHOO
 SHUDTXHYRVW«HVFRQVROH
 TXHGHPDQDQWOLHVWRVGLHV
 m+DXHVFULW"9ROHXTXHRVF´SLH
 ORVYHUVRV\TXHXVGHVFDQVH" 
 9ROHXTXHODSORPDHXVSRUWH
 TXHHQWRWTXDQWVHXVRIHUHL[FD
 PROWE«VDEHXTXHVµYRVWUH"}
 5HVSRQJX«m1RYXOOHVFULXUH}
 mØ3HUTXª"}mØ3HUTXªQRHPSXFKPRXUH 
 TXHHPWHQLXYHQUHYHQWDW
 HVWDFROyOHFWDGHU´VVHFKVm
9HQGUHOO 'ÛHL[HPRGRQRHVFULXU¢"
3RORS $L[¯KRHQWHQFKPHVDYROWHV
 VROIHUDTXHVWHVSDVVDGHV 
 TXH«VJXLWDUUDPHQ\VOHVFRUGHV
 0HVQR«VDTXHOOTXHGHYLVH"
9HQGUHOO $TXHOO«V
3RORS 7UDJDÛQVGHHVWWU´SLFK
 1RHQVGLU¢VLKDGHOOHFKLU"
9HQGUHOO (OOQRHQIDFDVTXHHVW¢LQP´ELO 
3RORS 3XHV\R\DOLV«ODWUHWD
 SHUP«VTXHIDVVDOR-RUGL
 '«XJU¢FLHVSDUH0RUO¢$0RUO¢
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9HQGUHOO 4XHSHUIUDUHKDGHUHVSRQGUH"
3RORS 6¯VH³RUSHUTXªORVIUDUHV 
 VµQORVTXHHQHOOKX\P«VSRGHQ
9HQGUHOO 3XHV\DTXH«VIUDUHREHL[FD
0RUO¢ 4XªPÛDSXUHX\DYDORWHX"
 4Xª«VORTXHGHPLSUHWHQHX"
 \ORVGRVGHPLTXªYROHX" 
3RORS 4XHHQVGLJDVLKDGHOOHJLU
0RUO¢ 1ROLKHGLWXQD\PLOYROWHV
 TXHWLQFKWHPSVDGRVFROyOHFWHV
 TXHSHUPDWDUPHPÛDFRUHQ
9HQGUHOO 3XHVDL[´OLGµQDSHQD" 
0RUO¢ 6¯SHUTXªHPSRWGHVFRPSRQGUH
 1RVDEHXORTXª«VXQFOHUR"
3RORS 1RHQVDEHP
0RUO¢  3XHVVLLJQRUHX
 \RGLU«ORTXHHQHOOSDVVD
 FRPORVGRVFDOOHX\RFKHX 
 3UHQXQKRPHXQDFROyOHFWD
 UHEGHWRWVPLOQRUDERQHV
 \OLGLKXHQTXH«VSHUVRQD
 SHUDUHJLUODDSURS´VLW
 DOSXQWOLGRQHQSUHVªQFLD 
 ORTXHDXQJHSHUXWQRSRGHQ
 IHUOLORFOHURSURFXUD
 \HQXQSDSHURWOLSRVHQ
 ORVDUJLQHUVTXHHVWRVVµQ
 ORVPHVWUHVGHVHUHP´QLHV 
 XQVGHXWHVWDQHQFDQWDWV
 TXHGHOUH\%DPEDHVUHFRUGHQ
 IDGLOLJªQFLHVFDPHFKD
 SUHQORWUHEDOOIXLJGHOÛRFL
 L[DODXQDKRUDGHFDVVD 
 TXDQWORVFDSHOODQVUHSRVHQ
 VLOHVFDVVHVHVWDQEX\GHV
 SRVDDOEDUDQVSHUTXªHVOORJHQ
 TXDQWDOORJDUOHVDSOHJD
 GHPDQHQTXHOHVDGREH 
 ORXQGHPDQDXQDOOHWDGD
 OÛDOWUHïQHVWUHVDOSRUFKH
 \OÛDOWUHGLXTXHOLIDOWHQ
!
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 SDQ\V\FODXVSHUDOHVSRUWHV
 EXVFDIXVWHU\PDQ\¢ 
 REUHUGHYLOD\PDQREUHV
 TXHWRWVDTXHVWRVVµQERQV
 SHUDIHUP«VWUDPR\HV
 DSOHJDODSULPDPHQVLV
 \DOO¯ORVP«VOÛLQWHUURJXHQ 
 \HOGHL[HQWDQIDWLJDW
 TXHVLQRHOVHUQHQORPROHQ
 GLJDm+DFREUDWGH*DQGLD"
 Ø(QFDUDQRKDQWUHWOHVMR\HV"
 Ø(QTXLQSXQWHVW¢ORGHXWH 
 GHOÛKRPHGH0DVVDUURJHV"
 Ø'RVPHVRVOLKHGDWGÛHVSHUD
 Ø1RKDIHWE«Ø9ROTXHHOGHJROOH"
 Ø(QTXªYD$JRVW\0RL[HQW"
 Ø4XHïQVD1DGDOQRSRGHQ 
 SDJDUERVHOVWDQWVSHUFHQW"
 SDFLªQFLDïQVDTXHFREUH
 Ø'HOPRUHUDOGH5XVVDID"
 Ø<DKHFREUDWØ1RHVW¢HQGLS´VLW
 Ø/RVFDG\UHUVWHQHQODFXOSD 
 Ø&RPSRWVHU"Ø3HUTXªVµQK´PHQV
 TXHQRYROHQIHUHQWUDGD
 VLQµPHQWUHVGLKXHQKRUHV
 Ø4XªWHQLPGH%HQLDUFKµ"
 Ø4XHHVW¢VHQVEODQFKDORSREOH 
 Ø'HSDUODUHQORPDJLVWHU
 QRVHROYLGHØ<DHPUHFRUGH
 Ø(QTXªKDORGH&HUYHUD"
 Ø4XHD7RWV6DQWVSRUWDUDQPROOHV
 Ø'H0XVVHURV"Ø4XHPÛDJXDUGH 
 TXHKDQGHYHQGUHXQHVJDUURIHV
 Ø'H(OGD\DUD"Ø<DKHIHUPDW
 Ø<GH6HJDUW"Ø7RWVµQFRUIHV
 Ø&RPVHGHVFX\GDGHOVJRLJ"
 Ø/RRïFLDOKRKDGHGLVSRQGUH 
 Ø&RPVLKDGHFREUDUVHQVRV"}
 'HWRW\KD0LUHQRSRVH
 ORGRQDUFRPWHHQROYLW
 TXHHVFRVDTXHWRWVODQRWHQ
3DVTXDO0DVL8Vµ

 \TXDQWGHDOJXQDFREUDQ©D 
 SDSHUVGHPHQXWVORVSRUWHQ
 ORVKLSHVHQ\HOVHVFDUEHQ
 \OLIDQWUHQWDPLOVREUHV
 4XLYROTXHSHUDVV´SDVVH
 \VRIUL[FDHVWRVRSURELV 
 VLQR«VDOJXQDQGDGRU
 KRPDFLSKRSHODIRFKHV"
3RORS 3XHVGLJDGHDL[´VÛHVSDQWD"
 (QORVFRQYHQV\SDUU´TXLHV
 TXDQWFRQSWHODLPSRVLFLµ 
 DPROWP«V\RQRPÛH[SRVH"
 SHUDTXHHOVGHVSDFKHSUHVW
 QRHPPRKXHQP«VUHERPERULV"
 \DSXUVFULWVPHIDQSDVDU
 OHVSHQHVGHO3XUJDWRUL" 
0RUO¢ 6H³RUPHXDL[´«VSD\PHO
3RORS $EDQV«VXQJUDQGHVRGL
9HQGUHOO 9RVW«VDEORTXHDOO¯SDVVD"
0RUO¢ 0LUHVLRV«FRPHOOSURSL
 $OO¯HVW¢SURWULEXQDOL 
 P«VDXWªQWLFKTXHXQSDERUGUH
 /RKXOLGLXm6H³RU3RORS
 TXDQWPDQDYRVW«TXHWRTXH"
 Ø$JXDUGHÛVTXHHVWLFKFRQWDQW
 ODS´OLVVDGHXQFDQRQFKH 
 'LJDGHSDTXDWUHVRXV
 GLJDGHFDUQØ1RDYRORWH
 Ø8QDOOLXUDWRWVORVGLHV
 GHYLWUHVVRXVGLJDGHROL
 Ø$FDEHSUHVWØ1RHPGHWLQJD 
 &DGDYHGHOODGHXOOLXUHV
 Ø'HFDEULWV\FDVVHUROHV"
 Ø6LVFDEULWVGHFDQVDODGD
 QRHPFRVWDUHVQRODSRVH}
 6LDOJ¼FRQSWDOODUFKOLGLX 
 m1RW«WDQWGHSDWULPRQL}
 mØ<RJDVWHP«VGHOTXHGLFK
 \GRQDU«WHVWLPRQLV}
 mØ4XªOLSDUVR5DFLRQDO"}
 mØ4XHSDVVHORFRQWHQRGLFK 
!
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 TXHHVW¢ODFLXWDWPROWFRL[D
 \KDPHQHVWHUXQHVFURVVHV}
 7RWDVV´«VXQHQWUHPªV
 GHULDOOHV\FKDFRWHV
9HQGUHOO 6HQVGXFWHTXHYRVW««VIUDUH 
 HQVDYHUWDQWHVGHFRVVHV
3RORS (OOVHIROJDTXDQWOR\GLKXHQ
0RUO¢ 4XHVHUIUDUH«VVHUGLPRQL"
 4XHORVIUDUHVVµQPRVTXLWV"
 6µQVDVWUHVRSDQGHUROHV" 
 4XªQRHVWDQSOHQVORVDQQDOV
 FRPKRUUHVHQOHVKLVW´ULHV
 ORTXHHQODLJO«VLDGH'«X
 KDQVXSRVDW\VXSRVHQ"
 <RYHLJTXHWRWORTXHWHQHQ 
 TXDQWKRKDQPHQHVWHU«VQRVWUH
 HOOVQRVSUHVWHQOHVFRUWLQHV
 ORVUDPV\ORVFDQHOREUHV
 \IHQWQRVPLOFRUWHVLHV
 ORVSHODPFRPDFDUFKRIHV 
 DEHOOVORVP«VFDSHOODQV
 QRVFRQIHVVDP\HQVDEVROHQ
9HQGUHOO 7DQE«HQQRVDOWURVSOHGHJHQ
0RUO¢ 3RVVHHQDL[´DGRUPLWRUL
 SHUTXªVRXGHVDQW0DUW¯ 
 \QRKLKDQLQJ¼GHOSREOH
 TXHQRHXVHQFDL[HXQFDSXFKµ
 \HXVDOOHEHXQWHVWLPRQL
9HQGUHOO 3XHVGHDVV´KHQSRGUHPSDUODU"
0RUO¢ $OO¢HQQ´VWURQWHUULWRUL 
3RORS <DVV¯SHUTXªQRSRGHP"
0RUO¢ 4XªYROTXH\RHPGHVDIRUH"
9HQGUHOO 'HTXªQRVHKDMDIHWIUDUH
 HVWLFKHVSDQWDW\DW´QLW
0RUO¢ 3XHVGLJXHXPH4XDQWKRIµUD 
 QRIHUD\RPRQQHJRFL"
 QRWHQHQHOOVPLOORUYLGD
 TXHORVFDSHOODQVGHXYROWHV"
3RORS 1RSRUVHU
9HQGUHOO  <RPROWKRGXSWH
0RUO¢ $UDPLUHXFRPKRSUREH 
!
3DVTXDO0DVL8Vµ

 /ORJXHUGHFDVVDHOOVQRHQSDJXHQ
 HOOVQRFX\GHQGHOHVROOHV
 \TXDQWYHODKRUDWUHPHQGD
 GHPLJMRUQORVYHQWUHVRPSOLQ
 VHPSUHHOVVREUDTXªHQJROLU 
 XGHYHQGHVXGHDOPR\QHV
 WHQHQGHYDGHVYDVXUD
 \QRVDOWURVTXLHQVHVFRUFKH
 QRVDEHQTXª«VWHQLUDPD
 SREUHFDSHOO¢SREUH 
 TXHPDUHMHUPDQDRWLD
 QRW«VLQµVROVTXLHOUREH
 VLWUREDXQDDPDTXH«VERQD
 TXHGÛHVWHVSRTXHVVHÛQWUREHQ
 VHOLPRUGLQVGHEUHXWHPSV 
 SHUDTXHVHDðL[FD\SORUH
 VLHOVHUYHL[XQDDPDFKREH
 GRVPLOPDO¯FLHVODQRWHQ
 \DEQRVHUGRQDXQFDSHOO
 HQOORFKGHEDUUHWOLSRVHQ 
 SXHVVL«VYHOOD'«XQRVOOLXUH
 TXHQRKLKDTXLODFRPSRUWH
 VHPSUHWXV\JUXQ\\JHPHFD
 \OHVEDUUHVOLWUHPROHQ
 VLDFDVSHUVRUWW«DXQDKRQUDGD 
 TXHGHDTXHVWHVQRKLKDSRTXHV
 ORGHVGLFKDWFDSHOO¢
 QRW«DODL[DTXHQRURGH
 ORVOOLEUHOOVQRHVWDQVHJXUV
 DERQ\HJDWRWORFRXUH 
 \KDPHQHVWHUXQVHQVDO
 SHUDVDIHV\FDVVROHV
 SXHVVLW«XQDVLVDGRUD
 ORVXOOVSRVVDHQORHVFULWRUL
 TXDOPXVWHODHQIDOGULTXHUHV 
 QRK\KDQLXTXHQRGHVSREOH
 VLHQXQDOO«SRODWURED
 HQWRWSRVVDOHVPDQRSOHV
 TXDQWKLKDSLORWHVHQOÛROOD
 SULPHUWDVWDOHVSLORWHV 
 \VLHVVHUYL[GHYHDWHV
!
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 WRWHVSHJXHQHQJDOORIHV
 1RKLKDPRGRQLUHPH\
 GHTXªDïODUVHDFRPRGHQ
 GLJXHQTXHHOVWUHEDOOVDHOOHV 
 QRVµQDFWHVPHULWRULV
 TXHWHQHQUHYHODFLRQV
 TXHQRHVFDQVHQ\VµQVRPQLV
 SXHVORTXHGHPDQHQVHQSUH
 ØTXLQHVEROVHVQRGHUURJXHQØ 
 SDOOHWHVWDVHVEDUUDOV
 JUDQHUHVF¢QWHUV\FRUGHV
 FDUEµIHL[HWVWRWHVVDOFHV
 DOOVSHUDIHUOHVEDFKRTXHV
 ROLYLQDJUH\VHJµ 
 SHUTXªOHVJDOOLQHVSRQJXHQ
 \HOOVHVEHJXHQORVRXV
 GLHQWTXHQRSRGHQSRQGUH
 1R«VSURXPLOORUORVHUIUDUH
 TXHGHDTXHVWHVEDELO´QLHV 
 HVW¢H[VHPSWTXHFDSHOO¢"
 4XLKRGXFWD"/RVGRVRQRWHX
3RORS <RHPGRQHSHUFRQFOX±W
9HQGUHOO 6R0RUO¢YRVW««VJUDQKRPH
0RUO¢ <DTXHYRVW«VKRFRQIHVVHQ 
 SDVVHQWRWHVQRVWUHVIRUFHV
 HQXQURPDQV\DODEHP
 SHUTXªGÛHOOK\KDMDPHP´ULHV
 DOVSDUURTXLDOVTXHPHUªL[HQ
 SHUORJHQHUµV\QREOH 
 SXHVGHVRVSLWVORPDJQ¢QLP
 KDRVWHQWDWOOLXUDHOVQRVWUHV
 TXHODIDPDTXHVÛDGRUQD
 GHSHQDFKRV\JDU]RWHV
 HWHUQL©DQWVRVQRPVEURGH 
 ORVMDVSHVGHP«VHVWLPD
 GHOHVQDFLRQVP«VUHPRWHV
3RORS 0HVKDGHVHUHQXQSDFWH
 TXHGHOVGRV-RDQVHVUHFRUGH
0RUO¢ $L[´\DFDXGHVRQSHV 
9HQGUHOO 9DMDGHURPDQVTXHDWURQH
0RUO¢ -RDQVTXHHQODFRUW&HOHVWLDO
!
3DVTXDO0DVL8Vµ

 SHUYRVWURVPªULWLVQRWRULV
 DODWVVHUDïQVRVFDQWHQ
 DEDFRUGDGHVWLRUEHV 
 ODJDOD\DEF¢QWLFKVGROVRV
 HQSUHPLGHOHVYLFW´ULHV
 GHJO´ULDULTXHVJDODQHV
 HQORVYRVWUHVFDSVFROyORTXHQ
3RORS 6DQWVTXHHQODWULXQIDQWLJO«VLD 
 VHUYLXGHEULOODQWVDQWRUFKHV
 OOXPTXHDWRWOÛRUEDOOXPHQD
 \UHVSODQGRUVORFREUL
 6DQWVTXHVHJXLQWODYLUWXW
 GHL[DUHQOHVYDQDJO´ULHV 
 \DEEDORUDWURSHOODUHQ
 DOVYLFLVSHFDWV\RFLV
9HQGUHOO 6DQWVTXHHQODJO´ULDJRVDX
 WDQWULFKV\SRPSRVRVVROLV
 \HQFDWLIHVGHHVPHUDOGHV 
 RFXSDXOHVSODQWHVYRVWUHV
 6DQWVTXHSHUWRWORKXQLYHUV
 SHUDPROWPDFKRUVHQFRPLV
 GLJQHGHVHUDODYDGHV
 WDQWHVDODEDQFHVEROHQ 
0RUO¢ 3URKRPVTXHGHDTXHVWDSDUU´TXLD
 VµQORWRW\VµQORFRP´ELO
 SHUTXLJ¾LKXIDQDFRQWHPSOD
 OHVGLFKHVTXHODUHQREHQ
 DOVSDUURTXLDQVWDQ\OyOXVWUHV 
3RORS <DTXHHQVWHQHQSHUFXVW´GLHV
 TXHY´VWURQIDYRU\DXJLOL
 SHUDVHUGLFKRVRVOORJUHQ
9HQGUHOO \HQWRWHVOHVDðLFFLRQV
 ODYRVWUDVRPEUDHOVFRPER\H 
0RUO¢ DOFDQ]DQWSHUY´VWURQPHGL
 DVV¯JU¢FLHV\DOO¢JO´ULHV
!
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-XVWDDO6DQW¯VLPR9DOªQFLDFDFD
(OSDGUH3HGUR-DFLQWR0RUO¢HVFULELµRWURGHVXVSRHPDVTXHHQHOW¯WXORUHðHMDOD
H[LVWHQFLDGHXQQXHYRFHUWDPHQSR«WLFR6HWUDWDHVWDYH]GHXQFHUWDPHQFHOHEUDGR
HQODYLOODYDOHQFLDQDGH*DQG¯D\GHGLFDGRmDO'LRVGHODUHOLJLµQFULVWLDQD}
(OSRHPDHVXQQXHYRFRORTXLRGH3HGUR-DFLQWR0RUO¢HVFULWRHQOHQJXDFDWDODQD
\FUX]DGRHQWUHHOMXH]HFOHVL£VWLFR5RFDVHFUHWDULRGHODMXVWDVHJ¼QVHDGYLHUWHHQHO
SRHPDXQWDO3LQµV\HOSURSLR0RUO¢
&RORTXLRTXHHVFULEH0RUO¢DO6DQWLVVLPSHUD*DQGLD
3LQµV 9DOJHQPHWRWHVOHVVLVHV
 SHUDDFODULUPHORLQFKHQL
 SHUTXªVµWDQFXUWDSDOD
 TXHDSHQHVV«ORVSRHWªULWV
 3HU´HQYµV6HQ\RUFRQïH 
 TXHHQFDUDTXHHPWUREHHVWªULO
 KHGHOORJUDUPRQLQWHQW
 HQXQDVVXQSWTXH«VWDQIªUWLO
5RFD $YRVDPHUF«VXSOLTXH
 VLQRYROSHUGUHORFUªGLW 
 TXHQRSDVVHDYDQWORDVVXQSW
 SHUTXªV«TXHVHKDGÛHVSHUDU
3LQµV 6H³RUPHXGHL[HÛVGHT¾HQWRV
 \QRHPIDVVDTXLVLQFHOLV
 TXHQRVµKRPHTXHHQS¼EOLFK 
 VRIUL[QLQJXQYLWXSHUL
5RFD 6DSTXHVµORVHFUHWDUL
 \TXHVHPHGHXUHVSHFWH
 SHUTXªHQODMXVWDDOWD\EDL[D
 WLQFKK\PHULPL[WLLPSHULL 
3LQµV 3HUDTXHFRQWDURQGDOOHV
 DTXLHQW«QGHOHVPDWªULHV"
 6DMXULGLFLµVÛHQW«Q
 HQORVTXHHVFULXHQDOSUHPL
 YY%890VIROV(Q3DVTXDO0DV3RHVLDDFDGªPLFDSSL$QWRQL)HUUDQ
GR3RHVLHVSS
!
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5RFD <HQORVGHODGHYRFLµ 
3LQµV 'ÛHL[DVHQWªQFLDPHDSHOyOH
 TXHHVW¢GHQXOLWDWVSOHQD
 \SOHQDGHLPSHUWLQªQFLHV
5RFD 'LJDHQTXªKXIXQGD
3LQµV (QTXªKXIXQGH"
 VLHQORVXOOQRW«OOXHUQHV 
 QRYHXTXHHVWLFKHQODLJO«VLD"
 «VTXHHPYDOORSULYLOHFKL"
5RFD 3HU©´VµFKXFKHHFOHVL¢VWLFK
 \KDGHHVWDUDPLVXFKHFWH
3LQµV 6DSTXLKDFRPSRVWHVWSDSHU" 
5RFD 6HU¢DOJXQPDFKXFDDUPHQL
 RDOJXQHVTXHL[GHSRHWD
 RDOJXQHVFRO¢GHUªTXLHP
3LQµV $SODHUTXHTXLORKDHVFULW
 «VXQKRPHPROWFROªULFK 
 TXHFKDPD\DVRIULWSXVHV
 GHOVTXHOLYROHQIHUYHWHV
5RFD VSRHWDFRQHJXW"
3LQµV <SRHWDWDQDXWªQWLFK
 TXHW«IDPDHQ4XDWUHWRQGD 
 HQ3HJR\HQ3RUWDFHOL
5RFD (VFULXGHFKDQ]DRGHYHUHV"
3LQµV ,QXWURVTXHHVFHOHEªUULP
 \«VTXDQWGLXGHVDFROOLWD
 VHQVTXªSDJXHDQLQJ¼GHOPH 
5RFD $PLPHÛOGHX
3LQµV  1R«VHOOKRPH
 TXHHQVDYLGDKDIHWVDOHPHV
 DOVVHFUHWDULVTXDQWWHQHQ
 TXHUHSDUWLUDOJXQVSUHPLV
5RFD +DIHWIDUFHVRHQWUHPHVRV" 
3LQµV %DOOVKDIHWHQOHVFRPªGLHV
 TXHHOVKRPHQV\GRQHVSHUYHXUHÛOV
 GHOVOORJDUHWVVHGHVWHUUHQ
5RFD 9DOJDÛP'«X\TXL«VHVWHKRPH"
3LQµV 1RW«TXHIHUGLOLJªQFLHV 
 «VVLGHVLFKDVDYHUKR
 ORGLPRQLTXHHODIHUUH
!
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 OOHµGHOD*HUPDQLD
 \ORGUDJµGHOFROyOHFKL
5RFD 3HUDVDYHUORVHXQRP 
 KHGHSURFXUDUXQPHGL
3LQµV 4XªQRFRQHL[HVWRVYHUVRV"
 VLDFDV«VTXHGRUPGHVSHUWH
 SXHVTXHQRKDQHXDYHXUH
 TXHVµQGH0RUO¢HQORJHQL 
5RFD 'H0RUO¢"GHPRQDPLFK"
 GHDTXHOOTXHW«GHDUWSRªWLFK
 GHODOOHQJXDYDOHQFLDQD
 FRPDEXGHOOGLQVGHOYHQWUH
3LQµV 'ÛHL[PDWHL[
5RFD  'HOYHUGDGHU" 
 GHOTXHW«HVSLULWSURIªWLFK
 SHUTXªVµQVHVEXUOHVYHUHV
 \VHVFKDFRWHVVHQWªQFLHV"
3LQµV 3HUORJUDFLµVVROHQVHU
 DGPLUDEOHVORVFRQFHSWHV 
 TXHDOVPDODOWVGHOJDIDQW
 VHPSUHHOVGLXHYDQFKHOLV
5RFD 4XªHVFULXGHQRXGH9DOªQFLD"
3LQµV 4XHK\KDWUDPSHVTXHVÛDIHUUHQ
 FRPKDFDUGHV\OODSDVVHV 
 VHQVWHPRUGHOHVFRQFLªQFLHV
5RFD (OOGLXVHPSUHYHULWDWV
 TXªK\KDGHQRXGHOHVJXHUUHV"
3LQµV 4XHHOTXHKXYRO«VFDSLW¢
 \HOTXHQRKXPHUHL[DOIHULV 
 TXHPROWVEXVTXHQORGHVFDQV
 VROVSHUIRFKLUGHOÛH[ªUFLW
 \HVUHWLUHQDXQHVFD³HV
5RFD 6DEHUSHUDQRSDJDU
 TXHVµQOHVTXLQWHVHVVªQFLHV 
3LQµV 'LXVLK\KDKDJXWYHVSUDGHO&RUSXV
 DEUDPHWVHQORVPLVWHULV"
5RFD 'LXTXHQRSHUTXªHOVKLS´FULWV
 WRWOÛD³\ORVIDQ
3LQµV  1RKXDVHUWHQ
 4XªK\KDGHSOHWV"
!
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5RFD  +\KDJUDQF´SLD 
 GHFDGDGLDVÛHQSHOWHQ
 K\KDSLFDSOHWVFRPEDVWDL[RV
 TXHOHVWUDJDVHVFRQFHUWHQ
 \DOVSREUHVGHOVOODXUDGRUV
 FRPDFRORPLQVORVSHOHQ 
3LQµV 9HQVHERQSD"
5RFD  7RW«VD\JXD
 TXHORVMXUDWVTXHJRYHUQHQ
 MDPD\KDQWURYDWORIRQGR
3LQµV $KVH³RUPHXQREDQUHFWHV
5RFD 3HUP«VTXHIDQORVIRUQHUV 
 SURFXUHQVHQGUH\P«VVHQGUH
 \FRPVµQFODUVORVVHGDVVRV
 PHVFOHQORVHJµHQOHVT¾HUQHV
 \HVWD«VODFDXVDTXHPHQFKD
 HOSREOHORSDWDQSªVVLP 
3LQµV ,FRPODJHQWQRPDUPROD"
5RFD $OJXQVVROHQGLUEODVI«PLHV
 \DOWUHVYHQWOHVDWDQQHJUHV
 \TXHHQUHVQR«VGLIHUªQFLHQ
 OHVT¾HUQHV\OHVYD\HWHV 
 HQORTXHWRFDDOÛDVSHFWH
 TXHSRUWHQGROSHUODUHLQD
 GLJ¾HQ\DIHTXHQRKXKHUUHQ
3LQµV 3XL[WUDWDQWHVWDPGHOSD
 GÛHL[HTXHW«WDQWVGHIHFWHV 
 GHOSDTXH«VWDQSURïWµV
 SHUGROVSHUEODQFK\SHUWHQGUH
 VHU¢E«TXHKX\HQODIHVWD
 GLJDXVHVJUDQVH[FHOyOªQFLHV
5RFD 1RPÛDWUHYLVFK
3LQµV  3XL[SHUTXª" 
5RFD 3HUTXªVµXQKRPHGHFUªSLW
 \WLQFKORFDSSOHGHIXVWD
 WRWDQXFKVVHQVUHVGHPHOLV
3LQµV 3XL[GLJDGHTXªW«SRU"
5RFD 'HTXªWLQFKORGLVFXUVGªYLO 
 \EROXQGLVFXUVFKDJDQW
 \ORPHX«VHVTXLUOªELW
!
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3LQµV 4XH0RUO¢QRKDIHWURPDQV"
5RFD 2KORTXH0RUO¢PHIHFLW
 «VXQURPDQFHWGHJDOD 
 P«VUHGµ\OOLVTXHXQDOEHUFKHFK
3LQµV 'LJDÛVTXHEXOODFKXGDUOL
5RFD 7DQWDPHUF«
3LQµV  $TXLW«PªULWV
 «VREOLJDFLµHOVHUYLUOR
5RFD VYRVW«SHULSDWªWLFK 
3LQµV 6HPSUHVµVRQFDSHOO¢
5RFD 'HL[HPQRVGHFRQWLQªQFLHV
 \EDFKDGHURPDQV
3LQµV  9DFKD
 7RWKRPQRVWLQJDFLOHQFL
 3DGHOVFHOV\SDGHOV¢QFKHOV 
 SDQHWSDSXU\VHQVYHVFV
 SDDTXLWRWVORVVDQVYHQHUHQ
 \HVWLPHQSHUDJQXV'H\
 SDTXHHVWHPµQVHFUL¢
 HQOHVHQWUD³HVPDWHUQHV 
 GHODGRQFHOODP«VYHOOD
 \GHPDFKRUVSUHKHPLQªQFLHV
5RFD 'HDTXHOODTXHKDYDQVGHOSDUW
 HQORSDUW\DSU«VIRQFKYHUFKH
 DWHQLQWGH'«XORW¯WRO 
 GHSXOFKUDSHUORSXOTXªUULPD
 $TXLHQODFRUWFHOHVWLDO
 OHVMHUDUTXLHVVXSUHPHV
 OLUHQGLUHQYDVDOODFKH
 SHUVHUGHYLUWXWVOD)ªQL[ 
3LQµV 3DVDERUµVðRUHFKDW
 SDTXªHVW¢SOHGHFOHPªQFLHV
 TXHDOTXHHOWDVWDVLHVW¢HQJU¢FLD
 OLGµQDPHUF«VHWHUQHV
5RFD 2KSDYLXGHOFHOYDL[DW 
 SHUDQ´VWURQUHIULJHUL
 DKRQHVW¢ORFRVSUHFLµV
 GHOTXH«VïOOOGH'«XGLOHFWH
3LQµV 2KSDTXHDOVIHOV\FDW´OLFKV
 SHUTXªVµQGHOYRVWUHJUHPL 
!
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
 VLDSOHJXHQFRQWULWVDUHEUHXV
 ORVFRURQDXDEGLDGHPHV
5RFD 2KSDTXHDOVGUDJRQVKHUHFKHV
 \DWDQWV\DWRWVPDKRPªWLFV
 DEVHUSDTXHGRQDXYLGD 
 VRXSHUDHOVWDOVXQDUFªQLW
3LQµV 2KSDSOHGHYHULWDWV
 RKGHPLVWHULVPLVWHUL
 TXHHQXQVRSDUIHUHXULFKV
 GHOVDS´VWROVORFROHFKL 
5RFD 4XLIµUDSHUDDODYDURV
 DTXHOOJUDQGRFWRUDQJªOLFK
3LQµV 4XLWLQJXHUDORGLVFXUV
 GHOVPHVWUHVGHOHVVHQWªQFLHV
5RFD 3DTXHDOVDðLJLWVFRQVROD 
 OOLXUDUQRVGHOHVPLVªULHV
3LQµV 4XHSRUWDORPµQHOVL
 SOHGHHQUUHGRV\FDXWHOHV
5RFD <D*DQGLDTXHFHOHEUD
 IHVWDDOVH³RUGHOVLPSHULV 
 DEWDQJUDQDPRUOOLXUDXOD
 GHWRWORLQIHUQDOLQFHQGL
!
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-XVWDHQOD0HUFHG9DOHQFLDFDFD
6HWLHQHQRWLFLDGHHVWHFHUWDPHQJUDFLDVDXQQXHYRFRORTXLRGH3HGUR-DFLQWR
0RUO¢HQFDWDO£QTXHVHFRQVHUYDHQHOPDQXVFULWR\DFLWDGR6HWUDWDGHXQFRORTXLR
HQURPDQFHHQWUH&DUORV9HQGUHOOTXHDSDUHFHWDPEL«QHQHOFHUWDPHQGHOFROHJLRGH
6DQWR7RP£VHQ\HOSURSLR3HGUR-DFLQWR0RUO¢
(OFHUWDPHQVHFHOHEUµHQODLJOHVLDGHVDQ0DUW¯Q\VHKDFHDOXVLµQDVXUHWDEOR
VLQGRUDUDOPDMHVWXRVRµUJDQR\DOKHFKRGHTXHQRVHODKD\DFRQVWUXLGRFDPSDQD
ULRSRUHVWDUFHUFDGHODVWRUUHVGHVDQ3DXOLQR7DPEL«QVHPHQFLRQDDOFRFLQHURGHO
FRQYHQWROODPDGRIUDUH*DVSDUTXL]£KDFLHQGRDOXVLµQDOJHQHUDOGHODRUGHQ*DVSDU
3ULHWRFRODERUDGRUGHFRQïDQ]DGH2OLYDUHV
$VLPLVPRHOSDGUH3HGUR-DFLQWR0RUO¢DSRUWDFRPRP«ULWRSDUDTXHOHGHMHQ
OHHUVXSRHPDHOKHFKRGHKDEHUSDUWLFLSDGRHQHQXQDMXVWDHQ$OFLUDGRQGH
FRQVLJXLµJUDQ«[LWRFRQXQFRORTXLRHQWUHORVIUDLOHV4XLQWR\9DTXHUR
(OMXH]GHHVWHFHUWDPHQIXH0DUFR$QWRQLR2UW¯%DOOHVWHUPXULµHOGHPD\RGH
HOFXDOKDE¯DHVFULWRXQDJORVDSDUDVHUWRPDGDFRPRPRGHORHQXQDVXQWRGHOD
MXVWD\FRPHWLµXQIDOORDOHVFULELUODVHJ¼Q0RUO¢HVFULELµ&KULVWRHQYH]GH&KULVWORTXH
DGHP£VHYLGHQFLDTXHODJORVDHUDHQFDWDO£QVLQHPEDUJRHOSURSLR0RUO¢HVFULEHHQ
VXPDQXVFULWR&KULVWRSHUR0RUO¢QRTXLHUHFHQVXUDUHOHUURUGHOVHFUHWDULRSRUTXH
HOYXOOKX\SHUDPLFK
TXHKDGHMXWMDUPRVSDSHUV
&ROyORTXLGHPRVVªQ0RUO¢HQXQD
-XVWDSRªWLFDTXHK\KDJX«HPOD0HU©ª
9HQGUHOO <RKRPHSDUHUHGµ
 SHUTXªHQORGLDGHKX\
 \DTXHHPWHQHQWRWVSHUVDQW
 \RPÛKHGHIHUGHVHQWLU
0RUO¢ $KVH³RUPRVV«Q9HQGUHOO 
 HL[DSHGUDGDYDDPL
 YY%890VIROV(Q$QWRQL)HUUDQGR3RHVLHVSS\HQ3DVTXDO0DV
3RHVLDDFDGªPLFDSS
 %890VIRO
 $QWRQL)HUUDQGR3RHVLHVSWUDQVFULEHHVWHYHUVRDV¯m7RWKRPHSDUHUHGµ}\HQ3DVTXDO0DV
3RHVLDDFDGªPLFDSm7RWKRPSDUHUHFWRU}
!
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
 TXHVµORSXQWDOGHOVIUDUHV
 \QRVRIUL[FKUHWLQW¯V
9HQGUHOO 6H³RU0RUO¢DTXHVWSDSHU
 «VXQDFDUWDTXHWLQFK 
 TXHGÛHOODSDJX¯ORSRUW
0RUO¢ 0HVDPLYHHOVREUHVFULW
9HQGUHOO &RPSRWVHUVLYHGH$O]LUD
 \PHODHVFULXPRQFRV¯"
0RUO¢ /OLJFDHOVREUHHVFULW\PLUH 
 VHQVSHQGUHHQXLJDTXLGLX
9HQGUHOO m$PRVV«QIUDUHIXODQR
 GHOFRQYHQWGHVHQW0DUW¯}
0RUO¢ 1ROODQVDHQDL[´GHYHXUH
 TXHVRQFRV¯DPLPÛHVFULX" 
9HQGUHOO &RPSHUmIXODQR}VÛHQW«Q"
0RUO¢ 4XDQWGLXmIUDUH}VH³RUV¯
 TXH\RSHUDQWRQRP¢VLD
 ORW¯WROWLQFKDGTXLULW
9HQGUHOO 1RSRWVHUTXHDTXHVWDFDUWD 
 VHJRQVPRQGLVFXUVFROyOLJ
 IRVHVFULWDDGÛDOJXQIUDUH
 GHOVTXHYLKXHQHQ0DGULG
 HQORFRQYHQW\SDUU´TXLD
 GH6W0DUW¯SHUTXªDOO¯ 
 ORVEHQHïFLDWVVµQIUDUHV
 \ORUHWRUTXHODULJ"
0RUO¢ %«SRWVHUSHU´QRKXFUHFK
 \FHUWTXHHVWLFKLQGHF¯V
9HQGUHOO (QïTXHODVHKXDPLUD 
 «VGHVHUIUDUH
0RUO¢  <KXGLXV
9HQGUHOO 3XHVVL«VIUDUHFRPQREXVFD
 DOJXQVDOELWUHVHDUGLGV
 SHUDGDXUDUORUHWDXOH
 TXHHQODLJO«VLDSRVHK±P" 
 4XHHQHVWHVFRVHVORVIUDUHV
 IDQPLUDFOHVDEROLFKV
 3XHVJLUDXPHFDUWD(ORUJXH
 SDUHL[WURPSDGH3DU¯V
 \EHQPLUDWXQFDUUDQFK 
 FDGDðDXWDGHSHUVL
!
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0RUO¢ 3XHVDIHTXHVREUHQPDQFKHV
 \QRKXGLJDTXH\RKXGLFK
 QRVDETXHGHQRVWUDLJO«VLD
 WRFDDOVSDUURTXLDQVORDOLQ\" 
 /RVWHPSVQRHVWDQFRPVROLHQ
 \RV«PROWY«GHVRVSLWV
 TXHOHVSDUHWVVLSRJXHVVHQ
 QRVIDULHQGHURELQV
 /RWUDFKWHKDSHJDWDOEDL[ 
 \ODJHQWHVW¢SHULQW
 \HVWDQSHUDTXHVWDFDXVD
 OHVWRUUHVHQ6W3DXO¯
 QRHQVKDQIHWXQFDPSDQDU
 WDQSRPSµV\WDQJHQWLO 
 TXHGHHQYHMDDP«VGHTXDWUH
 ORGLPRQLVHÛOVKDYLVW
9HQGUHOO <DYHLJTXHVµQJHQHURVRV
 GHODSDUU´TXLDDOVYHK±QV
 PHVQRVDOWURVY«SRGU¯KHP 
 SHQGUHDOJXQDFRVDDSLWV
 SHUTXªYHFKHQTXHVµQK´PHQV
 TXHQRHOVSRVDPHQROYLW
 \TXHQRW«GHVHUWRW
 SDVVDUODP¢\HQJDOGLU 
0RUO¢ 1RVDETXHGHOFDSHOO¢
 «VORYLXUHWDQPHVTX¯
 TXHIDIDOWDDVRQVXVWHQWR
 VLDODLJO«VLDQRDFXGL[
 \SHUPROWTXHHOODFXGL[FD 
 TXDQWVÛKDFDO©DW\YHVWLW
 \KDSDJDWOORJXHUGHFDVD
 ODVROGDGDDTXLHOVHUYL[
 SRVDUOÛROODWRWVORVGLHV
 QHXGDUUHULHV\YL 
 FRPSUDUEDUUHW\PXL©HWD
 OODYDUORVREUHSHOO¯V
 \DOWUHVGRVPLOVDUDQGDL[HV
 TXHOLIDQSHUGUHHOMX¯
 SURXIDU¢VLDOFDSGHOÛDQ\ 
 OLVREUDSHUDXQSDVW¯V
3DVTXDO0DVL8Vµ

 /RVIUDUHVVH³RUQRYLKXHQ
 FRPQRVDOWURVGLQVGLWV
 QRKLKDQLQJ¼TXHQREXVTXH
 \WRWVSRUWHQEURVVDDOQLX 
 ORPHQFKDUMDPD\ORVIDOWD
 VHQVVDEHUFRPQLGÛRQL[
 \FRPQRJDVWHQGHSURSLV
 VHPSUHVREUDORDSHWLW
 7RFDDPLJMRUQVODFDPSDQD 
 TXH«VORVHQ\DOGHHPYHVWLU
 \SURXPLOORUTXHQRDOFRU
 TXDOVHYROIUDUHDFXGL[
 HQWUHQHQORUHIHFWRU
 WDQFRQIRUPHVWDQXQLWV 
 TXHSHOHHQDSRUïD
 TXLPLOORUYROGU¢HPERWLU
 DWDTXHQE«ORVPRVTXLWV
 ORIRJµ«VVHXDVRYLQW
 YDURGDQWORFD³DPµ 
 \HOOVRPSOLQWORVSDORPLQV
 FDOHQFRUGDWRWDXQD
 \VHQVDYDORWQLFULWV
 GLVSDUHQDSXQWHULD
 SHJDQWGHOEODQFKHQORPLJ 
 L[HQDGRQDUOHVJU¢FLHV
 GHTXªKDQDFHUWDWORWLU
 WDQDOHJUHV\JXVWRVRV
 FRPXQVSHUGLJRWVIDFLWV
 \HQOHVJDOWHVP«VXQðDGHV 
 TXHDTXHOOVTXHWRTXHQFODULQV
 PLUHVL«VDTXHVWDYLGD
 PLOORUTXHODTXHWHQLP
9HQGUHOO <RV«TXHHQDTXHVWFRQYHQW
 QR«VDL[¯FRPYRVW«GLX 
 QLOHVPHQJHQWDQIROJDGHV
 KLKDTXLHOVHQW«Q
0RUO¢  'LJDÛPTXL
9HQGUHOO )UDUH*DVSDUORFX\QHU
 TXDQWOHVUDFLRQVUHSDUWL[
 P«VGHODPLWDWORVOOHYD 
!
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 SHUOOHYDUORVGHXQHQïW
 HOOVHYDOGHORTXHSRW
 FRQWDYLQWGHOTXHYDOVLV
 TXHHQORFRQWDU\UHVWDU
 YHDVHUODUHVWDYHUVVL 
 TXDQWYDODFDUQGHPROWµ
 HQ9DOªQFLDDVLQFK\VLQFK
 ODWR³LQDVL«VGH]RUUD
 ORVODFRQWDKDVLQFK\PLJ
 VROGRQDUORVHQEURK±W 
 ORFRUGHURSHUFDEULW
 \DOSUHXFRQWDODJDPEHWD
 TXHSDVVHQORVOODJRVWLQV
 TXDQWKLKDSHEUDGDHOVODHPSHEUD
 \VHJRQVHOOODHPSHEUDGD 
 P«VTXHSHEUDGD«VSHGUDGD
 SHUTXªUHVWHQDWRUGLWV
 TXHFRQSWHGHXQDVDUGLQD
 TXDWUHGLQ«VDXQDPLFK
 \GHXQFDUWFDSDUURQHW 
 TXHOLIDVDSDJDUKXLW
 TXDQWIDVªPRODDOJXQGLD
 VROVSHUIHUODYDFRQGLU
 «VWDQFODUDTXH«VXQFDOGR
 TXHSRWSDVVDUSHUOOH[LX 
 VLFRORPLQVOLDFRPDQHQ
 TXDQWKDQGHIHUXQFRQYLW
 DOJXQHVJDYLQHVFRPSUD
 \PHVFODHQWUHHOVFRORPLQV
 TXDQWEOHGHV\VLJURQVWHQHQ 
 ORVHXLQJHQL«VWDQSULP
 TXHUHVHUYDWRWVORVWURQFKRV
 \SHUDODQLWEROOLWV
 HQOORFKGHHQVLVDPORVGµQD
 PHVYHQWEOHGHVGHPDW¯ 
 DODQLWGLKXHQORVIUDUHV
 m&DUWGHOHVQGLHVWHQLPm
 \DEGRQDUORVPLOJDWDGHV
 QXQFDQLPD\VHKDDWUHELW
 DGRQDUORVJDWSHUOOHEUH 
!
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 SHUTXªHUDGRQDUVHDVVL
 FDUQGHREHOODSHUPROWµ
 ORVGRQ¢HQORPHVGHDEULO
 \HOVFDXV¢XQWRUVµGHYHQWUH
 TXHHOVWUDJX«IRUDGHVL 
 DVV´HOVPRJX«GHPDQHUD
 TXHIHUHQDTXHOODQLW
 JUDQWLUDGHVLJXLGLOOHV
 SRVDGHVSHUDODPE¯V
0RUO¢ 6HPSUHHQOHVFRPXQLWDWV 
 \KDGHKDYHUJDWV\HVVRIUL[
 SHUTXªWRWDOO´TXHDUD³HQ
 KRVROHQUHVWLWXLU
 TXHQRSRWVHUTXHDTXHVWIUDUH
 DQVTXHDSOHJXHQDOÛHVWLX 
 GDXUHOHVFODXVGHODLJO«VLD
 GHOHVPDXOHVTXHDGTXLULW
 SURXSLFKRUV«\RGHXQDOWUH
 WDQJXLWDUUD\WDQJDOLS
 TXH«VIUDUH0DWHX3DVWRU 
 TXHKX\HQOR3XLJUHVLGL[
 (VWHHQODLJO«VLDDFDSWDYD
 OHVYHVSUDGHV\PDWLQV
 \ODPLWDWGHOTXHWUH\D
 VÛDWXUDYDSHUDVL 
 \WRWORGLQHUJDVWDYD
 HQFDPXVVHV\FRQïWV
 FULG¢ÛOORFRPDQDGRU
 \GLJXHOLm9LQJDDVV¯
 &RP«VWDQPDOUHOLJLµV" 
 TXHPLOSHUVRQHVPHKDQGLW
 TXHODPLWDWGHOTXHWUDX
 VÛDWXUD"}<HOOPROWKXPLO
 OLUHVSRQJX«m3DUHPHX
 FRPDTX¯VµOLKDQPHQWLW 
 TXH\RQRHQJD³HDQLQJ¼
 9ROKRYHXUH"9XOOO\GLU
 3HUDODREUDGÛHVWDVDQWD
 FDVVDDODJHQWGHPDQ¯
!
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 \VHPSUHODPHJXDP¢ 
 GDPXQWGHOYHQWUHWHQLQW
 \DHOVVH³DODYDDOVTXHHPGDYHQ
 TXHYROLDREUDUDOO¯
 VLHOOVQRHQWHQLHQODPDXOD
 GLJDÛPTXLQDFXOSDWLQFK" 
 VLKHREUDWPDOSHUGHIRUD
 \RV«TXHKHREUDWY«SHUGLQV
 SHUTXªHVW¢\DORPHXYHQWUH
 GHFDPXHVVDYHQWDSLW}
9HQGUHOO 1RSRWORTXHSRUWDSODW 
 QLWHQLUVHWQLSHULU
 \VROVSHUDV´SRGULD
 TXDOVHYROIHUDPDFLS
0RUO¢ 6L«VORGLQHUODHVTXHUROOD
 \ORSODWHUHWORYLVFK 
 QRPÛHVSDQWHTXHVÛDSHJXH
 ORSDUGDOP«VWHXODG¯
9HQGUHOO 1RVDOWURVVDWLULVDP
 \ODJHQWGLYHUWL[
0RUO¢ 3XHVGLJDÛPGHSDVVÛDVJOD\D" 
 DTXªSHQVDTXH\RYLQFK
 DSHQGUHHQXLJRDIROJDUPH"
9HQGUHOO <R\DV«TXHHOVGRVYHQLP
 DYHXUHVLHQVGDUDQOORFK
 SHUDTXHSXJDPOOHJLU 
0RUO¢ <RVHUWQRKXKHPHQHVWHU
 TXHWLQFKDFWHVSRVLWLXV
 SHUTXªVLPDOQRHPUHFRUGH
 HVFULJX«HQORDQ\YLQW\KX\W
 GHOVSODWHUHWVXQFROyORTXL 
 TXHGRQ¢JUDQHVWDPSLW
 GHIUDUH4XLQWR\9DTXHUR
9HQGUHOO (Q$OFLUDOÛKDOOHJLW
 QRHPGLU¢VLIUDUH4XLQWR
 «VDFDVPRUWRVLYLX" 
0RUO¢ 6HUWTXHQRSHQVDHQDL[´
 \HOOGHXGÛHVWDUQRVRLQW
9HQGUHOO %«KDWUHYDOODWSHUODFDVVD
!
3DVTXDO0DVL8Vµ

0RUO¢ $UD\DQR«VGHSURïW
9HQGUHOO (QWHPSVSDVVDWV«TXHKXHUD 
 \DIHTXH\RHOFRQHJX¯
 EHQUREXVW\EHQOORVV¢
0RUO¢ (VW¢ORSREUHWDQJULV
 TXHQR«VERSHUDHOFRQEHQW
 QLERSHUDOÛDOPRG¯ 
9HQGUHOO 'LJDÛPHQDTXHVWFHUWDPHQ
 TXLQVSDSHUVVµQORVTXHKDHVFULW"
0RUO¢ $OIUDUHJORVD\VHFUHW
 GHGRQ0DUFK$QWRQL2UW¯
9HQGUHOO 4XHHOVHFUHWKDGHVFXLGDW" 
0RUO¢ 1R«VWDQDOWQLWDQVRWLO
 TXHSHUDYHXUHÛOXQKRPH
 KDFKDPHQHVWHUWDSLQV
9HQGUHOO 3XHV\RV«GHDOJXQSRHWD
 TXHKDPLUDWORFDOHS¯ 
 \QRREVWDQWTXHSRUWDXOOHUHV
 QROÛKDSRJXWGHVFREULU
0RUO¢ 6LIµUDWRUWHOOORYHUD
 TXHXQWRUWYHXP«VTXHXQVDXU¯
9HQGUHOO 'HFODUHÛPDTXL[HHQLFKPD 
 TXH\RQRHODSHUFHEL[FK
0RUO¢ $V´TXHOLGLFKQRHQW«Q"
 I¢FLO«VGHGLVFXUULU
 TXHYHXHQXQKRPHWRUW
 XQXOOER\DOWUHUX¯Q 
 \HOODYRVW«OLHQYHXGRV
 \DOWUHVGRVVLHPPLUDKDPL
 \DL[¯YHXP«VTXHQRVDOWUHV
9HQGUHOO (QDL[´PÛKDFRQFOX±W
 4XªOLSDUHL[GHOFDUWHOO" 
0RUO¢ 4XH«VOROOHQJXDFKHFDW¯V
 TXHHVW¢DJXW\EHQGLVSRVW
 \PROWUHPRQWDWORHVWLO
 PHVODJORVDGHQXQFLDUD
 VLPÛKDJXHUDWUREDWïVFK 
9HQGUHOO 3XHVHQHOODTXªKDWUREDW"
0RUO¢ 8Q&KULVWRTXHKDGHVHU&KULVW
9HQGUHOO 3XHVSHUTXªQRODGHQ¼QFLD"
!
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0RUO¢ 3HUTXªHOYXOOKX\SHUDPLFK
 TXHKDGHMXWMDUPRVSDSHUV 
 \QRYXOOTXHSHUXQWULV
 VLKHGHYHXUHHQDOJXQSUHPL
 SHUDPLJLUHORULX
9HQGUHOO &RP"TXªQRW«FRQïDQ]D
 \QRVDEFRPSURVHGL[" 
 TXHQRHOGHL[DU¢VHQVSUHPL
 VLKXPHUHL[SHUORTXHGLX
0RUO¢ 6LGHDL[´QRFRQïDUD
 QRGLJXHUDORTXHGLFK
9HQGUHOO 4XªOLSDUGHDTXHVWDLJO«VLD" 
0RUO¢ 4XHHVW¢HQJUDXVXSHUODWLX
9HQGUHOO 6ROVOLIDOWD
0RUO¢  'LJDÛPTXª
9HQGUHOO 1RWHQLUORSDUDG¯V
0RUO¢ 'L[HKXHVWDUQRHQSDUOHP
 TXHHVW¢ORSREUHFDWLX 
 PHVHOOVORUHVFDWDUDQ
 TXH\DVDEHQORFDP¯
9HQGUHOO 9DOJDÛP'«X\TXªGHFRVHV
 TXHHQDTXHVWRVWHPSVVHKDQYLVW
0RUO¢ <RQÛKHYLVWXQDTXH«VVHUW 
 TXHQROÛKDQYLVWDHOVDQWLFKV
 &RPORVDQWLFKV"1LHQORPµQ
 WDQJUDQFDVKDVXFFH±W
9HQGUHOO VODHL[LGDGHOVPRULVFRV"
0RUO¢ %RHQ*UDQDGDVXFFHK¯ 
9HQGUHOO VODSHVWD"
0RUO¢  3RFDFRVVD
 \VHUWTXHSRFKGLVFXUUL[
9HQGUHOO VXQIUDUHTXHSDVV¢
 HVWRVGLHVSHUDVV¯
 TXHDOJXQVSHUPRQFKDHOWLQJXHUHQ" 
0RUO¢ &RPGÛHL[RVVHQÛKDQYLVWPLO
9HQGUHOO VDTXHOOWXUFKTXHYLQJX«
 HPEDL[DGRUGHOVRI¯
 TXHSHUVDEHUHVWDPWRWV
 GHVDHPEDL[DGDHOPRWLX" 
0RUO¢ 1R«VDL[´
!
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9HQGUHOO  3XHVTXHVHU¢"
 9HXUHSHQFKDUDXQERFK¯"
0RUO¢ 0DFKRUFDV\GHP«VSHV
9HQGUHOO $FDVKDYLVWORDQWLFKULVW"
0RUO¢ 3RFKSHQHWUDSRFKDOFDQ]D 
 SXL[QRKDSHJDWHQORïO
9HQGUHOO &HUWVLHPWUREDUDSUH³DW
 PÛDIROODUDGHGHVLJ
0RUO¢ 6LYROVDEHUKRUHQGL[FDV
9HQGUHOO <RHPGRQH\DSHUUHQGLW 
0RUO¢ 3XHV\RKHYLVWSDULUXQVDVWUH
 QRDVLQFKFHQVSDVVRVGHDVV¯
9HQGUHOO 6HPSUHKDGHHVWDUGHFKDFRWD
0RUO¢ *UDQJXVWSUHQFKTXDQWODJHQWULX
 \VHU¢MXVWTXHHQDVV´ 
 DOFROyORTXLGRQHPï
9HQGUHOO SHUTXªSDVHDYDQWODFKXVWD
 \HOVGHP«VSXJXHQOOHJLU
!
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-XVWDDO6DQW¯VLPR&ULVWRHQ6DQWD7HFOD9DOHQFLDFDFD
(QHOFRQYHQWRGHPRQMDVDJXVWLQDVGHVDQWD7HFODVHFHOHEUµXQFHUWDPHQSR«
WLFRGHOFXDOWHQHPRVFRQRFLPLHQWRSRUXQSRHPDPDQXVFULWRHQFDWDO£QGH3HGUR
-DFLQWR0RUO¢(OSRHPDGH0RUO¢HVXQURPDQFHHQHOTXHXQVDFULVW£QVHTXHMDGH
VXVVXIULPLHQWRVD&ULVWR\QRFRPSUHQGHFµPR&ULVWRSXGLHQGRSRUVXSRGHUKDEHU
HOXGLGRHOGRORUSUHïULµVHUFUXFLïFDGR(OSRHPDHQIUHQWDHQOHQJXDMHSRFRFXOWROD
GHELOLGDGKXPDQDIUHQWHDODIRUWDOH]DGHOKLMRGH'LRV
4XHL[HVDO6W&KULVWRGH6WD7HFOD
3HUOÛHVFRO¢&RPSRVWHVSHU0RUO¢
(Q-XVWDGH6WD7HFOD
2JHQGHXQSREUHHVFRO¢
TXHW«ORFDSSOHGHPHOLV
D-HVXFKULVWPROWHVTXHL[HV
7RWKRPPHWLQJDVLOHQFL
&RP«VSRVLEOH6H³RU 
TXHWHQLQWWDQJUDQLPSHUL
YROJX«VVHXGHOVSHUURVOODGUHV
VRIULUWDQVGHYLWXSHULV
SRGHQWWHQLUOOLEHUWDWV
YROHUSDVVDUFDXWLYHUL 
\HVWDUHQWUHWDQWDJHQW
TXHQRVµQGHOYRVWUHJUHPL
\TXHXVGHL[¢VVHXSRVDU
HQDTXHOOWDQJUDQLQ©HQGL
\TXHXVYHQ«VVHQDSHV 
XQVLQIDPHVPDKRPªWLFKV"
(VWLFK6H³RUSHUDIHU
GHHVFRODQVXQJUDQHL[ªUFLW
\VL9µVPHGDXOOLVªQFLD
VHU«FDSLW¢RDOIHULV 
<FHUWTXHVHU¢PROWWULVW
SXL[TXHV«TXHVµQKHUªWLFKV
 KHSWDV¯ODERV%890VIROV(Q$QWRQL)HUUDQGR3RHVLHVSS\HQ3DV
TXDO0DV3RHVLDDFDGªPLFDSS
!
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DSXUHVVDOSDVVHUDGHV
SRVDUORVDWRWVGHUªTXLHP
3HU´TXHGDÛPXQFRQVXHOR 
\DIHTXHHVSRWGRQDUFUªGLW
TXHPHKDGLWPROWHVYHJDGHV
ORUHFWRUGH%HQLIHUUL
TXHKDWUREDWHQFHUWDSDUW
OOHJLQWDOGRFWRU$QJªOLFK 
TXHHVWDJHQWQRSDVVDU¢
SHUGDEYDQWGHO3RUWDFHOL
<FRP6H³RU«VSRVLEOH
TXHQRPHWRUQH\RIUHQªWLFK
WUDFWDQPHWRWHVOHVPRQFKHV 
FRPVLIRVXQSREUHDUPHQL"
$SHQHV\RWRTXHDOWRUQ
TXDQWPHUHVSRQHQm4XLGSHWLV"}
TXHWDPE«SRUWHQOODW¯
VHQVHVDYHUORVSUHWªULWV 
m<RVµVH³RUDØUHVSRQFKØ
TXHYLQFKSHUORUHIULJHUL}
<SHUQRGDUPHÛOODWDO
PHGLXm&RPYHQLXFROªULFK"
6HUW$QWRO¯TXHPHQFKDX 
P«VTXHHOGUDJµGHOFROHJL
$QHX\SRUWDXSULPHU
OOHWXJXHV\FRUQLVHUYL
FDPDUURJHVKHUEDVDQD
VLJURQVMROLYHUW\DOOVWHQGUHV 
\YHQLXSUHVWTXHKDXGHDQDU
KDVWDHOPRO¯GHGRQ'ªUL}
6LGHPDQHSHUDPLVHV
YLGLXm6RXïOLEXVWHUUL
-HV¼VFRPVÛDFDEDSUHVW 
YµVGHYHXIHUVDFULOHJL}
4XDQWYDODVDQWDUDFLµ
FRPORVEXGHOOVHVWDPGªELOV
GHFDPLQDUWRWORGLD
HPIDPDOORYHQWULVPH\V 
'HGLQDUPHVROHQWUDXUH
HQXQWDYDFKPROWDXWªQWLFK
!
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XQDHVFXGHOODGHFDOGR
\HQWUHGRVSODWVXQDGYHUEL
/RYLTXHEHFHQOREDUUDO 
ODPLWDWVROVHUGHO%HWLV
SXHVORVURWOOHWVHVJXLUQDWV
TXHSDUHL[HQHVJXLUOHYLWV
3HUDGRUPLUPHKDQGRQDW
XQDSRVHQWRSDXSªUULP 
DOO¯GDYDOOGHODHVFDOD
FRPVLIµUDVHQW$OªL[LW
+HPHQHVWHUFDGDGLD
JDVWDUGHPRQHVWLSHQGL
VROVSHUDPDWDUOHVUDWHV 
P«VGHQRXGLQ«VGHDUFªQLW
0«VPHYDOJHUDVHUYLU
HQODFDVVDGH$UDFHOL
RVLQ´VHUFRPSUDGRU
GHOVIUDUHVGHVDQW)XOJªQVL 
<FRP6H³RUVRIULX9µV
TXHHOVSRHWHVRSRªWLFKV
IDVHQWDQWHVGHWUDPR\HV
VROVSHUSHLVFDUDOJXQSUHPL"
'HXQVHUWSRHWDV«\R 
TXHKDEXVFDWP«VGHYLQWPHGLV
\VLDFDVQRW«UHFDSWH
GÛHVWDYROWDHVWRUQDªWLFK
(QWUHWRWVORVTXHIDQYHUVRV
VHPSUHYROVHUORVDQLJF´JQLW 
SRVDQWVLVPDHQWUHHOVSRHWHV
VROVSHUWRFDUDOJXQUªVSLW
SXHVDIHTXHV«PROWE«
HVWHSRHWDTXLWTXHULW
TXHOLGRQHQXQDQLW 
HQORFDSODSULPDPHQVLV
4XDQWSHQVHHQHVWDïJXUD
HPYLQFKDWRUQDUFROªULFK
SHUTXª«VODPHQLVPDODIDUJD
TXHKLKDGDYDOOORKHPLVIHUL 
(OO«VXQKRPHEDL[HW
TXHSRUWDFXUWORERKHPL
3DVTXDO0DVL8Vµ

PROWSRFKVGLQ«VHQODEROVD
\HQORVXOOVPROWHVOOXHUQHV
VHPSUHYDSHUGLQVOHVWHQGHV 
DEXVFDUVRQPLQLVWHUL
SDUYLVPRVVRGHOGRWRU
RORFRFKHURGH$LHUGL
$OWUHVTXHHVFULKXHQSDSHUV
\IDQTXHHOVIHUPHGRQ)HOL] 
GRQ*HUDE¯GRQ$OR\
GRQ(UDVPH\GRQ$VHQVL
SHUTXªGHOVWDOVORVHVFULWV
VROVODIHUPDGHOWDOmGRQ}
ORVVHUYL[GHSULYLOHFKL 
6ROKDYHUKLDOWUHVSRHWHV
TXHQRVDYHQORFRPSHQGL
\PXUPXUHQ\DGHOVYHUVRV
GHOJUDQ2YLGL\7HUHQFL
\VLDOJXQQRYHOOSRHWD 
HVFULXHQHVWLQWHUPHGL
DOJXQDFRVDJUDFLRVD
TXHVµQORVYHUVRVHVWªULOV
GLKXHQ\TXHVROVVµQERQV
ORVTXHHOOVIDQSHULSDWªWLFKV 
TXHVµQWRWVDOJDUDYLD
HQWHQJDÛOVORPRUR6ªJUL
6DQW&KULVWRFRPVRIULXYµV
TXHIDVHQHQDOJXQSUHPL
ORVVHFUHWDULV)HUQDQGR" 
3HU´E«GLXORSUREHUEL
TXHOHVRFDVLRQVVµQFDXVD
GHTXªHVIDLVHQDGXOWHULV
\TXHGHOSHL[V«KDGHGDU
FDSXWSDWULVPLJLVPHLV 
<DL[¯VH³RUVHFUHWDUL
PLUHTXHGLFKORHYDQJHOL
GHOHVWDXOHVHQDYDOO
´EULJDE«OHVOODQWHUQHV
PLUHTXHWRWVORVDOXGHQ 
\GLKXHQTXH«VFHOHEªUULP
\HQDFDEDUODIHVWD
!
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DQLU¢IHWXQDIªQL[
FRPVROXVLQROHVWVRO
KLFFRQVXOGLVLWXUHVVH 
$PLFKODSDVLµQRHOVHJXH
SHUTXªHPGLXXQDULVPªWLFK
TXHTXDQWKXIDOREUDPHW
DFDEDW«VORPLVWHUL
\TXHSXHV'«XOLKDGRQDW 
XQHQWHQLPHQWWDQIªUWLO
YDOJDÛVE«GHODRUDFLµ
DSURïWHÛVGHOÛLQJHQL
DOHJUHDWRWVORVSRHWHV
PLUHTXHHVWDQPROWPHOªUFKLFKV 
$L[¯GHL[DHQIHUPLWDW
HVYHFKDJURV\QRGªELO
\GHODVL¢WLFDHOFXUH
RVHQW%HUQDWRVDQW1ªUL
!
3DVTXDO0DVL8Vµ

-XVWDHQHOFRQYHQWRGH6DQ*UHJRULR9DOHQFLDFDFD
(OFHUWDPHQFHOHEUDGRHQHOFRQYHQWRGH$UUHSHQWLGDVGHVDQ*UHJRULRHVFRQRFLGR
SRUTXHHQ«OSDUWLFLSµWDPEL«QFRPRVHLQGLFDHQHOW¯WXORGHXQDRFWDYDVPDQXVFULWDV
3HGUR-DFLQWR0RUO¢\VHFHOHEUµMXHYHVFRPRVHDïUPDHQODVHJXQGDRFWDYD
2FWDYHVGH0RUO¢HVFULWHVHQOD-XVWDGH6*HUJRUL
8QDWDSDGDYLXPROWJUDQYHOODFD
ORGLXPHQJHFRPSUDQWXQDDOEXGHFD
SHUFHUWTXHODWDOGRQDHUDðDFD
TXHHPSDUHJX«ORVDQFDUUµGH0HFD
'HPDQ¯OLSHUGDUOLXQDPDWUDFD 
m'HDKRQ«VYRVW«"}5HVSRQPHm6µGH6XHFD}
0LU¯OD\YLXOLXQPR³RERQDEUR]D
PDMRUTXHHOQDQRGHGRQ3HUH5R]D
$ESDUDXOHVPROWGROFHV\PROWWHQGUHV
OLGLJX¯m9RVDVW«VH³RUDJXVWD 
GHUHVWDUVHHQ9DOªQFLDDVWDHOGLYHQGUHV
\YHXU¢ORGLMRXVXQDJUDQMXVWD"}
m(QFDUDTXHPHDJXDUGHQGRWFHJHQGUHV
PHUHVWDU«TXHHQHL[DMXVWDMXVWD
ORVHFUHWDULPÛKDSURP«VYDQGD 
\DEHOODEXOOEDOODUODVDUDEDQGD}
m&RPTXHVDSORTXHGRQHQDOVSRHWHV"
$L[´«VPROWGLJD"9DOJDOLODPRQD
0LUHDUDTXLQHVFRVHVWDQVHFUHWHV}
&RPTXHQRV«TXHORFDUWHOOSUHJRQD 
EDQGDDQHOOQHWHMDGHQVFXOOHUHWHV
GRP¢V\WDIDW¢%RQVSUHPLVGµQD
P«VVLGLFKORTXHVHQWDIHGHSD\D
TXHHPSDUHL[HQOHVMR\HVGH$OERUD\D}
 RFWDYDV%890VIROV(Q$QWRQL)HUUDQGR(OVFHUW¢PHQVSS3RHVLHV
SS\3DVTXDO0DV3RHVLDDFDGªPLFDSS
!
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m'LJDSHUDTXHW«WDQPDODOOHQJXD 
GHGLUQRVTXHODEDQGDW«SURPHVD"
$L[´«VGHOVHFUHWDULPROWJUDQPHQJXD
1RSHQGU¢SHUFHUWHOOXQDFDPXHVD
HQFDUDTXHQRIDOWDTXLHVGHVOOHQJXD"}
m3XHVV¢SLDDPLFKTXHPHKDGLGOÛDEDGHVVD 
TXHHOVSUHPLVVµQSHUHUHVDWDQEHOOHV
TXHHOVDVVHVVRUVTXHSDVVHQPHQJHQGÛHOOHV}
m'RQDTXHDOVHFUHWDULSRVDWDFKD
WLQFKSHUVHUWTXHVHU¢PROWSRFKPDFKXFKD
PHVDEWRWDVVHVVRUVLYROIHUWDFKD 
\DOJXQSUHPLSHULOOFRUUHGHSOXFKD
PLUHODUHFWLWXGHQVRQSXQW%DMD
TXHVLYRVW«GHOVSUHPLVQRSUHQSXFKD
TXDQW\RSDSHUQRWLQJDGHPDFORFKD
GHOOHQVOLIDU«IHUXQDPLORFKD 
'HL[HFRQWHQWDWRWHVWHDXGLWRUL
SURFXUHUHVDUE«WRWORVDOWLUL
DFRPDQHÛVGHFRUDVHQW*UHJRUL
TXHVLSDVDGHKX\ORJUDQPDUWLUL
GHP¢HVWDU¢P«VJURVTXHORVDPERUL} 
3HU´GLXORUHIUDQ\GHOJUDQ&ROyOLUL
m6LIDOR5DW3HQDWORVHFUHWDUL
UHVWDU¢JHSHUXWFRPORHQJRQDUL}
!
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
-XVWDHQODLJOHVLDGHOD0HUFHG9DOHQFLDFDFD
/DFHOHEUDFLµQGHHVWHQXHYRFHUWDPHQHQOD0HUFHGYLHQHDYDODGDSRUODSDUWLFL
SDFLµQHQ«OGH3HGUR-DFLQWR0RUO¢(VWHDXWRUYDOHQFLDQRDFXGLµDODïHVWDFRQXQ
FRORTXLRMXQWRDODOFLUH³R&DUORV9HQGUHOO
(OFHUWDPHQVHFHOHEUµHQ&DUQHVWROHQGDV\HQ«OVHREVHUYDFµPR&DUORV9HQGUHOO
HVW£PROHVWRSRUTXHHO3ULQFLSDOKDHOLQLQDGRXQDMXVWDHQHOmHVSLWDO}KRVSLWDOSXHV
\DVHKDE¯DFHOHEUDGRODGHOD0HUFHGFRQVLGHUDGDGHPD\RULPSRUWDQFLD3DUDOD
-XVWDGHO+RVSLWDOVHDQXQFLDURQFRPRSUHPLRVXQDWD]DGH9HQHFLD\XQRVJXDQWHV
GHSROYLOOR\HOSDGUH9HQGUHOOSUHWHQG¯DDFFHGHUDHVWRVSUHPLRV
(QHVWD-XVWDGHOD0HUFHG0RUO¢\9HQGUHOOVHTXHMDQHQXQURPDQFHHQFDWDO£Q
GHODLPSRUWDQFLDGHORVSUHPLRVTXHRWRUJDU£HO3ULQFLSDOGHOD2UGHQ(OPLVPR0RUO¢
FRPHQWDDOUHVSHFWRHQHOSRHPD
1RVDETXHGHDTXHVWDMXVWD
UHVWDPKX\WRWVPROWKRQUUDWV
\YROHUKRQUUD\SURïW
QRSRWFDEUHHQORVHXVDFK"
&RORTXLGH0RVVªQ0RUO¢HQ
ODIHVWDGHOD0HUFª
9HQGUHOO 'HPDQDQWSULPHUOOLFªQFLD
 SHUDSRGHUGHVIRJDU
 DWRWDTXHVWDXGLWRUL
 WDQLOXVWUH\SULQFLSDO
 GLHVKDTXHQRUHSRVH 
 TXHWLQFKXQDTXHL[DJUDQ
 \«VVLVDYHUODGHVLJDX
 FRQWUDHOSDUHSURYLQFLDO
0RUO¢ &DOOHVH³RUPRVV«Q&DUORV
9HQGUHOO 1RYXOOFDOODUVR0RUO¢ 
 TXH«VGLDGH&DUQHVWROWHV
 %890VIRO
 %890VIRO
 %890VIRO$QWRQL)HUUDQGR3RHVLDIDOWDQORVYHUVRVD\3DVTXDO
0DV3RHVLDDFDGªPLFD
!
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0RUO¢ 0HVQR«VGLDGHSHVDU
9HQGUHOO 6DEDFDVORTXHYXOOGLU"
0RUO¢ /RFDVPÛKDFRPXQLFDW
 SHU´GDYDQWGHVH³RUV 
 KDGHDQDUPROWVREUHHOFDV
9HQGUHOO 'LJDÛPSXHVHQDL[´GXSWD"
 \DV«FRPVHGHXSDUODU
 \TXHHVGHXYHQHUDFLµ
 SHUORQREOHGHVHVSDUWV 
0RUO¢ <RWLQFKJUDQSRUTXHQRHVYDUHV
9HQGUHOO &RPYRVW«HPGRQHODP¢
 \YDMDHQPDFRPSD³LD
 VHJXUHVWLFKGHHVYDUDU
0RUO¢ 7HPHQWHVWLFK\UHFHOH 
 QRGLJDDOJXQGHVYDUDW
9HQGUHOO (QFDUDTXHVµGH$OFLUD
 QRVµGHOVHPSHJXQWDWV
 9DOJDÛPHQORVHXDXJLOL
 TXHVLYRVW«HPIDFRVWDW 
 KHGHUHVWDUPROWD\UµV
0RUO¢ 3XHV\RQROLSXFKIDOWDU
9HQGUHOO 3XHVSURYLQFLDOGHHOPHXFRU
 SHUVDYLGDHQTXLQFDSFDX
 TXHSHUIHUDTXHVWDMXVWD 
 OOHYHODGHOÛKHVSLWDO"
0RUO¢ (QDL[´QRW«UDKµ
9HQGUHOO <RODWLQFK\HPVREUDDSDPV
0RUO¢ 4XªQRYHXTXHHVWD«VP«VJUDEH
 \GHP«VDXWRULWDW" 
 $OO¢WRW«VFDUGLQ¢OLD
 SOHQDGHRUDGHV\RUDWV
 JHQWGHSRFKHQWHQLPHQW
9HQGUHOO 3XHVFRPTXHDVV¯QRQÛKLKD"
 TXHHQVHURUDWVORVSRHWHV 
 GRQDPQRVWUDSDUWDOJDW"
0RUO¢ 3XHVVROVSHUDL[´TXHGLX
 DOÛKHVSLWDOMDPD\YDLJ
9HQGUHOO 3XHVQRHPGLU¢SHUTXªHQGHL[D"
0RUO¢ 3HUTXªHPSRGHQHQJDELDU 
 9HMDVLW«P«VTXHGLU
 GLJDXSUHVW\SDVVHDEDQWR
!
3DVTXDO0DVL8Vµ

9HQGUHOO <«VEHQIHWTXHHQOOHYHXQSUHPL
 TXDQWSHUHOOWRWVDQKHODP"
0RUO¢ 4XLQSUHPLK\KDTXHVHLJXDOH 
 FRPHVWDUQRVHVFROWDQW
 GHODJDODHOQRQSOXVXOWUD
 GHWRWDDTXHVWDFLXWDW"
9HQGUHOO (QDL[´QRYHFKFRPHPFDOID
0RUO¢ 4XLQVSUHPLVGRQHQDOO¢" 
9HQGUHOO 8QDWDVVDGH9HQªFLD
 \GHSROYLOORVXQVJXDQWV
 TXHODWDVVD«VSHUDYHXUH
 \ORVJXDQWVSHUDFDOIDU
0RUO¢ 'LJDSXHVGHDL[´GHDðLJ 
 VHQVSUHPLQRUHVWDU¢
 TXHHOSURYLQFLDOV«TXHW«
 XQHVSHFHVGHFDPEUD\
 \QR«VHOOWDQPLVHUDEOH
 TXHQROLÛQGRQHXQHVFDLJ 
9HQGUHOO 3DUDPLODVTXLHURPDGUH
 TXHHOOQXQFDWRUQDTXDQWWUDX
0RUO¢ $L[´«VMXJDUY«DSLORWD
 TXHORGHP«VQR«VMXJDU
9HQGUHOO <«VEHQIHWTXHHQXQDMXVWD 
 IDVDÛPGRVSDUWLFXODUV
 \WUDWDUQRVDOVSRHWHV
 DL[¯FRPDOVFRPHGLDQWV
0RUO¢ $L[´\D«VFRVDTXHVÛXVD
9HQGUHOO <RV«TXHMDPD\V«KDXVDW 
 VROVORVPLVWHULVGHO&RUSXV
 TXHHVFRPSRQHQGHOOHJDWV
 \SHUVHU¼V\FRVWXP
 GHXQDFDUDHQDOWUDYDQ
0RUO¢ 1RVDETXHGHDTXHVWDMXVWD 
 UHVWDPKX\WRWVPROWKRQUUDWV
 \YROHUKRQUUD\SURïW
 QRSRWFDEUHHQORVHXVDFK"
9HQGUHOO <RHPFRQIRUPHHQORTXHGLX
 SHU´VDEORTXHQRHPSODX 
0RUO¢ 'LJDÛPTXª"
9HQGUHOO  4XHHOVVHFUHWDULV
 YHQWTXHDOHVMXVWHVWRUQDP
!
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 DOOHJLUWRWVGRVYHJDGHV
 YDOHQWVHGHOPXVWDVVDI
 QRVSRGHQIHUPDUGHGUHW 
0RUO¢ 3XHVHQPLQRIHUPDUDQ
 TXHVDEHQTXHWLQFKFRURQD
 \HL[HQR«VPRQWULEXQDO
 4XªOLSDUGHDTXHVWDGRUQ"
9HQGUHOO 4XHHVWLFKXQPDUURPLUDQW 
 SOHGHSHRQV\GHGDPHV
 WDQULFDPHQWDGRUQDW
 TXHIDJUDQJRLJORPLUDUOR
0RUO¢ 3XHV\RV«PROWY«TXHHVWDQ
 PROWHVSHFHVIRUDHOPDUUR 
 TXHHVSRGHQPROWY«EXIDU
9HQGUHOO 9RVW«YROTXHFRORUHJH"
0RUO¢ 3HUFHUWQRGHVLWJHWDO
 QL«VDTXHL[DPDLQWHQFLµ
 QLHPSDVVDWDOSHUORFDS 
 DUDTXHKDGLWGHFRORU
 SHUVDYLGDQRHPGLU¢
 TXLQDFRORUP«VOLDJUDGD"
9HQGUHOO /RYHUWFRORUHVWUHPDW
0RUO¢ (L[HVROHQGDUDOVUXFKV 
 DOHVPXOHV\DOVFDYDOOV
9HQGUHOO 3HUVHUERQDORVODGRQHQ
 SHUDSRGHUHQJUXL[DU
 $Q¯DFDVDOWUDPLOORU"
0RUO¢ 6REUHWRWHV«VOREODX 
9HQGUHOO /RVDQGDGRUVGHVDQW-DXPH
 GHDTXHL[FRORUYDQIDUGDWV
0RUO¢ 3HUEHOODHQVRQWHVWDPHQW
 ORLQYLFWHUH\ODGHL[¢
9HQGUHOO 6REUHTXH«VPLOORUORYHUW 
 UH³LU«HQORSUHVWH-XDQ
0RUO¢ 3HUOREODXHPPDWDU«
 HQXQYHUJHUGHOVMXUDWV
9HQGUHOO 4XªWUREDHQOREODXGHER"
0RUO¢ /RFHOGHHVWHOHVEURGDW 
 TXHVLGHQLWWDQWFDPSHFKH
 OREODXOHVIDFDPSHFKDU
 /RYHUWSHUDTXªVHUYHLV"
!
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9HQGUHOO 3HUDPRQWD³HV\SUDWV
 SHUDYHVWLUDUEROHGHV 
 DOVDUEUHVMDUGLQV\FDPSV
 $TXLQKRUWQRHOIDYLVWµV
 ORGRVVHOGHXQYHUWSDUUDO"
 <DEORIUDJDQWGHOHVKHUEHV
 QRHVW¢VHPSUHSHUIXPDW" 
0RUO¢ 'HYHUWQRK\KDðRUYHVWLGD
 TXHGHEODXPROWHVQLKD
 ODYLROHWDORMDVLQWR
 OROOLULWDQHVWLPDW
 ODðRUGHODFDPDUURMD 
 ORVEODKXHWV\SHOLFDQV
9HQGUHOO 4XªQRWURERIUX\WDEODYD
 SHUP«VTXHURGHHOPHUFDW
 \GHFRORUYHUGDPROWHV
 FRPVµQOHVïJXHVYHUGDOV 
 OHVPDQ©DQHVSHUHVSUXQHV
 \OHVSRPHVGHVDOYDU
 \TXDWUHPLOVRUWVGHROLYHV
 OOLPRQHQTXHV\PROODUV
0RUO¢ $L[´YHDVHUSRFDFRVD 
 (QOHVXQLYHUVLWDWV
 OREODXQRGRQHQSHUSUHPL
 DWRWVORVPHVWUHVHQDUWV"
9HQGUHOO <QRYDQWDPE«HOVOOHJLVWHV
 GHYHUWHQFDSLURWDWV" 
0RUO¢ /RVVDVWUHVGHEODXQRSRUWHQ
 ODEDQGHUD\HVWDQGDUW"
9HQGUHOO <GHYHUWORVHVSDUWHUV
 HQVRQDQGDGRUGDYDQW
0RUO¢ /RVDïUSHGUDSUHVLRVD 
 SHUOREODXW«FDOLWDW
9HQGUHOO <ODHVPHUDOGDQR«VSHGUD
 TXHORYHUWODIDEULOODU"
0RUO¢ 6LHVW¢VREUHEODXWH³LW
 W«PLOORUQHJUHORGUDS 
9HQGUHOO /DHVJO«VLDORYHUWHVWLPD
 \GÛHOOVHDGRUQDHQWUHDQ\
 \WRWVORVFLULVGHOVIDVRV
!
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 GHDTXHOOVWUHVGLHVWDQVDQWV
 QRVµQYHUWV"<FRQWUDWURQV 
 \FRQWUDWRWWHPSRUDO
 GHOVUDPVYHQGLWVQRHQVYDOHP"
 SXHVQRVµQEODXVHVWRVUDPV"
0RUO¢ 1RHPGLU¢VLDFDV«VYHUW
 GHVHQW$QWRQLORWDX" 
 \VLKDYLVWDOJXQHV´UIHQHV
 HQORVPDQWRVYHUWVREODXV"
9HQGUHOO /RYHUGHWFXUDOHVSODJXHV
 E«KRVDEHQORVVLUXMDQV
0RUO¢ 0«VTXHWDOGHVHUHOO 
 TXHEDVHPSUHHQWUHSODJDWV
9HQGUHOO /DFDVFDGXUDQR«VEODED"
0RUO¢ 3URX«VYHUWTXLYDFDVFDW
9HQGUHOO 1RVHKRQUUHQHQODFUHXYHUGD
 ORVFDYDOOHUVHVWLUDWV" 
0RUO¢ <OREODKXHWHQOHVGDPHV
 QRYDVHPSUHHQWUHVHVPDQV"
9HQGUHOO 3RWKLJQRUDUTXHORVXFUH
 TXH«VORP«VGXOV¯VVLPSDVW
 GHODYHUGDFD³DPHO 
 SHUDWDQWHVFRVHVQDL["
0RUO¢ 3XHVDL[´QRHVGHXDOYHUW
 VLQ´DOFRUTXHWRW«VEODQFK
9HQGUHOO /ROOLEUHYHUW«VORP«V
 TXHHVWLPHQORVFDWDODQV 
0RUO¢ 3XHVSHUVHUEODXVGRQ-XDQ&ROW
 HVWLPDP«VORVVHXVGUDSV
9HQGUHOO /RYRQ¢QHW«VFROOYHUW
0RUO¢ 7DPE«YDGHEODXSLQWDW
 ORSDUGDOPDUW¯QGHOU¯R 
 \«VPROWSROLWHVWSDUGDO
 'HL[HOHVFDWDOLQHWHV
 ORVSDJRV\SDSDJDOOV
 TXHHVWRVYDQWRWDODYLGD
 GHEODX\YHUWSHUðDWV 
9HQGUHOO <FRPVHROYLGDGHOJD\R
 \GHOOOXHUGRVSDUGDOV"
0RUO¢ (L[RVVµQGRVSDUGDOHWV
 TXHDOFDVQRHQIDQQLGHVIDQ
!
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
 9DFKDPLUDQWORIDUGDMR 
 ORVDSR\ORSHL[FDQWDQW
 TXHORVGRVVµQYHULQRVRV
 PLUHGHOYHUWORTXHHVWUDX
9HQGUHOO /REODXVLJQLïFD]HOV
 FRVDGHGHVHVSHUDWV 
 ORYHUW«VWRWHVSHUDQ]D
 TXHHQDL[´SDVVDXQPDODOW
0RUO¢ 3HUOHVD\J¾HVEODXHVSDVVHQ
 OHVJDOHUHV\OHVQDXV
 \WDPE«HVSHUDQ]DGµQD 
 ODD\JXDEODYDGHODPDU
 OÛD\JXDYHUGD«VHQJDUFDGD
 ODSRQVR³DHQHOODHVW¢
 SRUWHDVDFDVDORYHUW
 TXHHQOREODXPÛKHGHUHVWDU 
9HQGUHOO 3HGUDEODYDDXQPLVHUDEOH
 OLGLJ¾HQ
0RUO¢  1RFUHJDWDO
 TXHmHVW¢P«VYHUWTXHXQDQHVSOD}
 VROHQGLUDXQYHOOWDFDQ\
9HQGUHOO 6H³RUPHXORYHUWPHIHFLW 
0RUO¢ 6H³RUPHXOREODXHPID
9HQGUHOO 1RYXOOSHUDVV´UH³LU
0RUO¢ 1LVHU¢Y«TXHULQ\JDP
9HQGUHOO <RGHVLWJHVHUOLDPLFK
0RUO¢ <REXOOODVHJXDDPLVWDW 
9HQGUHOO <RUHVWHE«
0RUO¢  <RWDPE«
9HQGUHOO 4XªKDPGHIHUDUD"
0RUO¢  (VSHUDU
 TXHL[FDORDUFKGH6W0DUW¯
9HQGUHOO TXHDSU«VGHOHVWHPSHVWDWV
0RUO¢ YHVWLWGHOHVGRVFRORUV 
9HQGUHOO DWRWOÛRUEDQ¼QFLHSDX
!
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
-XVWDHQHOWHPSOHDOD&RQFHSFLµQ9DOHQFLDFDFD
/RV&DEDOOHURVGHOD2UHGHQGH0RQWHVDFHOHEUDURQXQDïHVWDDOD3XU¯VLPD&RQ
FHSFFLµQHQHO7HPSOH3HGUR-DFLQWR0RUO¢HQOD¼OWLPDGHODVG«FLPDVGHVXSRHPD
WLWXODGRm'ªFLPHVGH0RUO¢DODIHVWDTXHIHUHQORV&DYDOOHUVGH0RQWHVDHQOR7HPSOHD
OD3XU¯VVLPD&RQFHSFLµ}VHDFXVDGHQRWUDWDUHOWHPDGHOD&RQFHSFLµQHQHOSRHPD
GHGLFDGRDGDUQRWLFLDGHORVRFKRRUDGRUHVTXHSURQXQFLDURQVHUPRQHVHQODïHVWD
SHURDVHJXUDTXHWUDWDU£HVWHWHPDHQOD-XVWDTXHVHKDE¯DGHFHOHEUDU
'HOD&RQFHSFLµGLJXHUD
PLOFRVHVQRLPDJLQDGHV
PHV\DOHVWLQFKHVWXMDGHV
SHUDODMXVWDSULPHUD
&RPRVHSXHGHFRPSUREDUODFHOHEUDFLµQGHOFHUWDPHQSR«WLFRHUDLQPLQHQWH\
3HGUR-DFLQWR0RUO¢\DWHQ¯DODFRPSRVLFLµQUHDOL]DGD
(VGHVXSRQHUTXHVLJXLHQGRODWUDGLFLµQGHUHDOL]DUODMXVWDSR«WLFDHQODSDUWH¼O
WLPDGHODVïHVWDVHOFHUWDPHQSR«WLFRVHFHOHEUDUDHOPLVPRGRPLQJRSRUODWDUGH
/DWRWDOLGDGGHODVïHVWDVVHFHOHEUµHQHO7HPSOH\FRPHQ]µHOV£EDGRSRUOD
QRFKHY¯VSHUDGHO6DQWR(VS¯ULWXFRQXQDVROHPQHSURFHVLµQGRVFDVWLOORVGHIXHJRV
DUWLïFLDOHV\MHURJO¯ïFRV\DOG¯DVLJXLHQWHSUHGLFDURQVXVVHUPRQHV)RQW)HGULTXH
3UDWVIUD\-RV«3DUGRGHOD&DVWDIUD\)UDQFLVFR%DOOHVWHUHOFDQµQLJR0HOFKRU)XVWHU
3HUWXVD\HOGRPLQLFR%DXWLVWD3ROR
'ªFLPHVGH0RUO¢DODIHVWDTXHIHUHQORV
&DYDOOHUVGH0RQWHVDHQOR7HPSOHDOD
3XU¯VVLPD&RQFHSFLµ
(QDTXHL[EODXSDSDOOµ
TXHHVWHOHVWDQWHVOREURGHQ
ORVGH0RQWHVD\DSRGHQ
 %890VIROV$QWRQL)HUUDQGR3RHVLHV\3DVTXDO0DV3RHVLDDFDGªPLFD

 %890VIRO
 %890VIRO
 %890VIRO
!
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HVFXOSLUORVHXEODVµ
GHODLQYLFWDUHOLJLµ 
/DIDPDDODGDDEVDWURPSD
VRQRUDORVD\UHVURPSD
\DORP«VLQFXOWSXEOLTXH
SHUTXªJO´ULHVPXOWLSOLTXH
ODIHVWDGHWDQJUDQSRPSD 
/RWLPEUHWDQUHDO©DW
DGTXLULWDEVHVYLFW´ULHV
SHUDSHUSªWXHVPHP´ULHV
UHVWDP«VFDOLïFDW
/RW¯WROP«VVXEOLPDW 
TXHLOyOXVWUDHVWD0RQDUTXLD
PHUHL[UHOLJLµWDQSLD
\GH'DSKQHOROORUHU
ODGHXFRURQDUSHUVHU
GHIHQVRUDGH0DULD 
6LQRGHVYDQLWKXIDQV
SRGHQHVWDUORVïOOVQREOHV
TXHHQORGHYRWVµQLQQREOHV
\HQORJHQHUµVVµQJUDQV
1RWLQJXHUDUHVGHWDQWV 
TXHHVWDIHVWDVHOHEUDGD
GLJQDGHVHUDODYDGD
1LQJ¼DOÛROLODFRQWHPSOH
TXHWRWDIRQFKIHWDDOWHPSOH
SHUTXªQRL[TXHUDWDQFDGD 
<DEQRWHQLUGHSLQWRU
VLQµWDQVROVODïJXUD
YDVH³RUVPHXVGHSLQWXUD
\DWHQFLµDOPHXERUUDGRU
6«TXHGHOÛDUWORSULPRU 
GHOVSULPHUVSHUïOVQRDOFDQ]D
PHVORFRORULWGHFKDQ]D
SRWVHUTXHODSHUïFFLRQH
\DTXLSUHJXHTXHSHUGRQH
TXHWRWVHQWUDPHQODFKDQ]D 
!
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'LVVDSWHDOFORXUHGHOGLD
\DOREULUVHGHODQLW
YHVSUDGHOVDQWHVSHULW
L[TX«HQSURFHVVµ0DULD
TXLSRWGLUORTXHYDOLD 
ORWUHVRUTXHOLSRVDUHQ"
VTXHORVTXHODSRUWDYHQ
KRVDYHQDPRQSDUªL[HU
\P«VTXHORWUHVRUHU
WRWVDTXHOOVTXHORK\SUHVWDUHQ 
+¢ELWV\FRPDQDGRUV
DEORVVHXVPDQWRVSRVDWV
DPRVWUDUHQSHUORKRQUUDWV
ORTXHWHQHQGHVH³RUV
\QRSRUWDQWORVFDQWRUV 
VLQµVROVWUHVFKLULPLHV
FDXVDUHQPLODOHJULHV
\DEVHUSHUVRQHVGLVFUHWHV
GHDWDEDOV\GHWURPSHWHV
IDOWDUHQOHVKDUPRQLHV 
'LJX«DOHJUHVRQVHQWLU
TXHHQDVV´QRK\KDJX«IDOWHV
DYHXVSOHQHV\DYHXVDOWHV
OREDOXDUWWLUDWLU
\DEVRVWLUVYLXFRPSHWLU 
GRVFHQWVPDVFOHWVTXHHQODSOD]D
HVWDYDGHFDVDHQFDVD
SXEOLFDQWWRWVGHVRQJUDW
m1RW«RULJLQDOSHFDW
HVWDVH³RUDTXHSDVVD} 
$O7HPSOHODDFRPSD³DUHQ
\HQVROLPDJHVWXµV
TXHHUDVHQWFDP¼VSRPSµV
DOSXQWODGHSRVLWDUHQ
XQDVDOYHOLFDQWDUHQ 
ORVGHODVHXSHUTXªVRO
HVWDP¼VLFDTXDQWYRO
!
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DGPLUDUVROVHQODSURYD
FRPORGRFWRU9LODQRYD
OLSUHVWHORURVL³RO 
'DYDQWGHOSRUWDOGHO&LG
WDQFRQHJXWSHUOR3DP
IRQORIRFKXQWUR\XQOODP
GHXQFDVWHOODTXHOODQLW
\DEHVWDUWDQEHQIRUQLW 
GHPRQLVLµDEORGLQHU
WRWORHUU¢ORFRHWHU
SXL[YHQWORHL[LUSRFKDSRFK
GLJX«ODJHQWm$TXHVWIRFK
OÛKDIHWDOJXQHVTXHUUHU} 
0HVVLDTXHVWPDOSDUHJX«
DSHVDUGHVRQULJRU
HQEUHXWHPSVDOWUHPLOORU
ORGHVHPSH³RWLQJX«
/RTXHHOIHXORGLVSRQJX« 
DEWDOWUD]D\DUWLïFL
TXHGRQ¢ORIRFKLQGLFL
RTXHHOGLPRQLHVVROWDYD
RTXHDEORVWURQVVHDVVRODYD
GHODWRUUHORHGLïFL 
'HODLJO«VLDORDGRUQHUD
DEVHUGHFRUWLQHVULTXHV
PROWPDOTXHHUHQJUDQV\ULTXHV
\DOHVP«VIDOW¢JRWHUD
$OWUHDOLQ\VLHVFRQVLGHUD 
HVWDYDGHSLFKRUWHPSOH
TXH«VSRVVDUØGHGLQVGHXQWHPSOH
TXHHVW¢SOHGHPDUDYHOOHVØ
HQWUHHOVDS´VWROVIHPHOOHV
GRQDQWDWRWVPDOHL[HPSOH 
*HURJO¯ïFVDUJHQWDWV
HQJXDGDPDVLOPLU¯
\OOHJLQWORVFRQWHPSO¯
!
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GHDTXHVWPµQOHVYDQLWDWV
GHSRHWHVHVWLUDWV 
6RVSHQVDPHQWVK\KDTXLSUHQ
\HQIHVWHVSHUVHXVORVYHQ
\FRPPHVFODWDQWDEURVVD
HQHOOVQRK\KDFRVVDHQFRVVD
\HOTXHHOVKDIHWQRKXHQW«Q 
3HUDGDPHVXQHVWUDGR
DPSOH\OODUFKFXPSOLGDPHQW
HVWDYDFXULRVDPHQW
DGRUQDWSHUORFX\GDGR
FHQHïQVORYHUGXJDGR 
\ORVJXDUGDLQIDQWVGHHVSDUW
VµQGHSRFKWHPSVDHVWDSDUW
FRPDJUDQVGHYDQDGRUHV
KDQPHQHVWHUOHVVH³RUHV
P«VOORFKTXHOR3ODGH4XDUW 
$YHXUHORMXUDPHQW
HQYLXFRQYLGDGHVPLO
TXHHVWDYHQSHUORJHQWLO
DOL³DGHVULFDPHQW
/DTXHFRQYLGDW«JHQW 
\ODTXHQRKDVRQGHVSLW
SRVHQODIHVWDHQREOLW
SHUTXª\DYDQDOVHUPµ
PROWP«VTXHSHUGHYRFLµ
SHUDTXHVWQRPGHFRQYLW 
0HVGHDOWUDSDUWVLVHDSXUD
OOHYDUVHGHPDWLQDGD
XQDGDPDGHOLFDGD
QRHVW¢DHL[HVKRUHVPDGXUD
VHKDGHDSUHWDUODVLQWXUD 
\DODFDUDGRQDUOOXVWUH
\KX\WGLWVGHSDOXVWUH
IRUFKDWDEWDQWHVSRWLQJXHV
DOHVFDUHVP«VPDQGLQJXHV
«VIRU©DTXHOHVGHVOOXVWUH 
!
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$EVROHPQHMXUDPHQW
I«XORYRW\ODSURPHVD
ODUHOLJLµGH0RQWHVD
HQPDQVGHVRQOORFKWLQHQW
DODOWUHGLDVHJ¾HQW 
FRPHQ©DUHQORVVHUPRQV
\RYXOOGLUDEEUHXVUDRQV
GHFDGDKXORTXHR¯
TXHXQDWDOODGDHQSUHXJURV
FRPVLIRUHQKX\WPHORQV 
$XQUHOLJLµVUHFROHW
TXHSURIHVVDODYLUWXW
OLIDOW¢ORVHUDJXW
\OLVREU¢ORLQGLVFUHW )217
\HQFDUDTXHDWRUW\DGUHW 
FRQWUDORDQJªOLFKEODVRQD
OLKHGHIHUTXHFRPDPRQD
D7KRP¢VIDVDODEX]
TXHFRQWUDXQVDQWQRHVW¢HQ¼V
ORHVFDSDUSHUODFRURQD 
/RVHJRQSHUORHQVXFUDW
DESDUDXOHVWROHGDQHV
SRUW¢OHVGRFWULQHVVDQHV
HOVHXGLVFXUVFRQïWDW )('5,48(
\DEVDGROVRUUHPRQWDW 
I«XODFRQFHSFLµJORULRVD
XQDPDJUDQDYLVWRVD
\KXEHUWDDWRWVODDPRVWU¢
PHVQRODGHVHQJUXQ¢
HVWDQWODJHQWWDQJRORVD 
/RWHUFHUDEIRQDPHQW
GHO*ªQHVLVFRPHQVD
ORWHUFHUGLDDODED
\DVV¯PDWHL[LJXDOPHQW 35$76
\DEVRQLQJHQLHPLQHQW 
TXHQRDGPLWL[FRPSHWªQFLD
DOVFUHKXDWVGµQDOOLVªQFLD
!
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SHUDIHUGHJROODFLµ
DOVGHFRQWU¢ULDRSLQLµ
TXHQRKXSRWIHUVDH[HOyOªQFLD 
'HOTXDUWVHUPµORTXHGLFK
TXHDEWDQWDFRQFXSLVFªQFLD
VROVIDOWDDVDUHYHUªQFLD
TXHSDUODUDGHOPHOLFK 3$5'2'(
/RERUUDGRUSHUFDVWLFK /$&$67$ 
FUHPHÛOTXHDTX¯IHQ\\SDVWD
GHWRWOLFRQWHQ\EDVWD
DETXHQRHOWRUQHDODWURQD
TXHSDSHUTXHWDQPDOVRQD
GHVGLFHGHVDERQDFDVWD 
'HOTXLQWORTXH\RGLU«
TXHGRFWDPHQWSUHGLF¢
\DODUHOLJLµGRQ¢
XQEDWOOHTXHHOODQRW« %$//(67(5
\DEVHU%DOOHVWHUGLU« 
TXHVHQWORDVVXQSWGHOVHUPµ
GHODSXUDFRQFHSFLµ
DVHUW¢VDSXQWHULD
PROWP«VTXHDOEODQFKGH0DULD
DOEODQFKGHODUHOLJLµ 
/RVLV«HQOD$YH0DULD
SHUDGHPDQDUODJU¢FLD
YLXTXHVLWDDEHïF¢FLD
GHDXWRUVXQDOOHWDQLD )867(5
\DYHXFRPODFRPSD³LD 
HQVRQFDV«VPHQHVWHU
VRQVHUPµKDWHQJXWORVHU
DEOHVJU¢FLHVTXHKDVHUYLW
PHVSHUPROWHVTXHQÛKDGLW
QHVDEP«VDOWUHIXVWHU 
/RVHW«DEPROWDIDWLJD
FXEHUW\SOHGHVXRU
HVI«XHVSLJDODGRU
!
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TXDQW«VWRWHOOXQDHVSLJD 3(5786$
\WDQVIRUPDQWVHHQIRUPLJD 
GH$GDPI«XXQSXQWQRWRUL
TXHLJQRUDYDORDXGLWRUL
\UHPDW¢ORVHUPµ
DEDFWHGHFRQVWULFLµ
TXH«VSXQWDOGHOÛRUDWRUL 
/RJ¾LW««VE«TXHUHSDUH
TXHGHPLQRHL[LU¢URVD
SHUTXªWRWDODJHQWJORVVD
TXHVµGHOVHXK¢ELWIUDUH 32/2
\RFRQWUDHOWDOPHGHFODUH 
VLORGHODYDUD«VVHUW
PHHVSDQWHPROW\PÛKLSHUW
TXHXQGRPLQLFRHQXQERO
GHOÛXQSRODOÛDOWUHSRO
WDQSUHVWORVXOOVKDMDXEHUW 
$TXHVWRVKX\WRUDGRUV
DEVRVLQJHQLVVXWLOV
KDQEURGDWDEULFKVSHUïOV
GH0DULDOHVOORUV
ORGRFWHGHVHVSULPRUV 
\ORDJXWVLHVFRQVLGHUD
KDFDPSHMDWGHPDQHUD
SHUTXªKDQVRWLOLVDW
TXHOROORFKP«VLQWULQFDW
OÛKDQIHWXQDSULPDYHUD 
(VWRVVµQJULOOVGHOD4
TXHSHUORULFKDODYDQVHV
KDQFRQWDW\DEHVWHVFKDQVHV
QRSHQVHRIHQGUHDQLQJ¼
PHVVLDFDVHVVHQWDOJ¼ 
GHTXDQWKHGLWPHUHWUDFWH
PHVKDGHVHUHQXQSDFWH
TXHGÛHVWDUHWUDFWDGD
SHUDPDUHSXWDFLµ
QRVHQÛKDGHUHEUHDFWH 
!
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'HOD&RQFHSFLµGLJXHUD
PLOFRVHVQRLPDJLQDGHV
PHV\DOHVWLQFKHVWXMDGHV
SHUDODMXVWDSULPHUD
SHUTXªFRPHQHVWDHUD 
GHDTXHVWDVHQVSDUFRORPD
KDQGLWWDQWODPHKXDSORPD
HQFDUDTXHQRW«SHO
HVW¢URPD\W«UHFHO
TXHQRHVFULXU¢E«SHUURPD 
3DVTXDO0DVL8Vµ

-XVWDHQKRQRUGH6DQ-RV«9DOHQFLDFDFD
/D-XVWDHQKRQRUGHVDQ-RV«DSDUHFHPHQFLRQDGDHQHOHQFDEH]DPLHQWRGHXQSRH
PDPDQXVFULWRGH3HUGUR-DFLQWR0RUO¢WLWXODGR&ROyORTXLHQODIHVWDGH6W-XVHS
-RVHSKSHUTXLKX\HOVSRHWHV
JDODQWVRVWHQWHQVHVREUHV
\ORVSXQWVP«VGHOLFDWV
GHOHVVHKXHVPXVHVVROWHQ
0£VDGHODQWHVHKDFHPHQFLµQGHTXHHOVHFUHWDULRGHODMXVWDIXH*LQHU
&RPYROYRVW«TXH*LQHU
SRUWDQWGRVSDSHUVDVROHV
HQXQDMXVWDTXHVFULKXHQ
WDQVSRHWHVOÛDFRPRGH"

Ø*LQHU«VKRPHGHE«
Ø6H³RU'RQ-RDQQRKXKLJQRUH
/RVMXHFHVIXHURQWUHVXQFDQµQLJR\GRVFRQGHVGHORVTXHQRVHFLWDQVXVQRP
EUHV7DPEL«QVHDOXGHDODSUHVHQFLDGHXQLPSRUWDQWHSXHVVHOHWUDWDGHmH[FHOHQFLD
SURUUH[}UHSUHVHQWDQWHGHODFDVDGHORV%RUMD
&ROyORTXLHQODIHVWDGH
6W-XVHS
0RUO¢ (VWHSDSHUPHGRQ¢
 ORHVFRO¢GH0D©DUURFKHV
 DOTXDOWURE¯KDXU¢WUHVGLHV
 SURSGHOÛDUHQDOGH&RWHV
-RRQ*DU¯ $KVH³RUPRVV«Q0RUO¢ 
 TXªQRWHQLPKX\FROyORTXL"
 %890VIROV$QWRQL)HUUDQGR3RHVLHV\3DVTXDO0DV3RHVLDDFDGªPLFD

 %890VIRO
 %890VIROV
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0RUO¢ 1RVH³RUGRQ-XDQ*DU¯
 TXHQRHVWLFKSHUDFKDFRWHV
*DU¯ 4XH«VORTXHW«SHUVDYLGD"
0RUO¢ 1RWLQFKUHVTXHOÛKRPHSREUH 
 FRPQLQJ¼GÛHOOQRIDFDV
 DSDVVDUYHSOD]DGHRUIH
*DU¯ 4XªOÛDðLJTXªOÛDWRUPHQWD"
0RUO¢ 3HUFHUWTXHHVWLFKPHODQF´OLFK
*DU¯ 'HL[HÛVGHFXHQWRV$OHJUHÛV 
 \SXHVW«RFDFLµGHVIRJXHÛV
 \GLJDVRQVHQWLPHQW
0RUO¢ 9RVW«HPSRVDHQORFDSFRVHV
 TXHKXIDU«VROVSHUVHUYLUOR
*DU¯ &RPQRHVFULJX«HQFDUQHVWROWHV" 
0RUO¢ 'ÛHL[DRFDFLµVH³RUPHX
 HQORYHQWUHWLQFKXQWU´SLFK
 SHUVDYLGDTXHQRHPWHQWH
 GHL[HXHVWDU\GHJROOHX
*DU¯ +RKDGHGLUSHUYLGDPHKXD 
 GDEDQWGHWRWORDXGLWRUL
0RUO¢ (L[DMXUDVROVSRGLD
 GHPRQLQWHQWIHUPHW´UFHU
 +DGHVDYHUTXHHQOHVMXVWHV
 K\KDVHFUHWDULVTXHYROHQ 
 VHQVHFRQYLGDUWHQLU
 ERQDIHVWD\TXHVHÛOVOORJUH
 GLKXHQPDOGHWRWVORVYHUVRV
 \P«VGHOVSRHWHVF´PLFKV
 \HOOVQRVDEHQORVIUDQFHOV 
 QLHQFDUDOHVEHFHUROHV
*DU¯ (QYLHQORVDRQVHFULHQ
 ORVUHQRFKV\OHVJUDQRWHV
 '«XQRVPDWHHQVHFUHWDULV
 TXHHVWHQHQVHPSUHSHUQRVWUHV 
0RUO¢ <QRHQORVTXHIDQRïFL
 GHPHVWUHVGHFHULP´QLHV
*DU¯ 3HU´GHL[DQWDVV´DSDUW
 WRUQHPDQ´VWURQSURS´VLW
 SHUDHOVSUHPLVTXDQWVSDSHUV 
 IDFRQSWHGHOOHJLUKRGLH
!
3DVTXDO0DVL8Vµ

0RUO¢ 'RVQRP«VTXHSURXQÛKLKD
*DU¯ (L[DSDUDXODHPW«DW´QLW
 &RPYROYRVW«TXH*LQHU
 SRUWDQWGRVSDSHUVDVROHV 
 HQXQDMXVWDTXHHVFULKXHQ
 WDQWVSRHWHVOÛDFRPRGH"
0RUO¢ <RSXFKWRFDUP«VGHXQSUHPL
 SHUP«VTXHDHVFULXUHPÛHVIRUFH"
*DU¯ 6HJRQVDL[´YROGU¢GLU 
 TXHHQGRVTXHQÛKDGLWOLVREUHQ
0RUO¢ 2FKDÛPSXHVDTXHVWHFXHQWR
 TXHDVV¯YHPROWDSURS´VLW
 (Q&XJXOODGDHVWRVGLHV
 GHVLFKHQYHXUHSORXUH 
 \IHQWXQDSURIHVVµ
 ORYLFDUL\ORVGHOSREOH
 L[TXHUHQGRVSHQLWHQWV
 XQ¢QLPHV\FRQIRUPHV
 /ÛXSRUWDYDXQDJUDQSODJD 
 OÛDOWUHDQDEDIHQWOR-RUGL
 SHUTXªDðXL[DYDODP¢
 TXHOLGHYLDGHFRXUH
 /RGHODSODJDGLJX«OL
 m$PLFKPHXFRPQRWÛDVVRWHV"} 
 <HOOUHVSRQJX«OODVWLPDQWVH
 m/HVHVSDWOOHVPROWPHFRKXHQ}
 m&RPSRWVHUDL[´VLDSHQHV
 SRUWHVOHVHVSDWOOHVURFKHV"
 3HJDÛWIHUP\QRGHVPD\HV} 
 m'HL[DÛWGHDL[´JHUP¢1RIUH
 TXHSHUDGRVIDQHFDGHV
 PDVVDERQDSODJDSRUWH}
*DU¯ /RFXHQWHW«VH[FHOyOHQW
 \KDFDXVDWJUDQUHERPERUL 
 SXHVYHLJ\RTXHDP«VGHTXDWUH
 GHULXUHHOVFRVWDWVORVGROHQ
0RUO¢ 3XHVKDXGHVDYHUTXH\R
 QRHPSDJXHGHYDQDJO´ULHV
*DU¯ 1RKDPGHGLUGHVHQW-XVHS 
 \GHVHVYLUWXWVKHUR\TXHV
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 PLODODEDQVHVHQFDUD
 TXHOHVGHOPµQVHUDQSRTXHV"
0RUO¢ 6¯DPLFKPHXTXH\RFRPHQ©H
 GÛHVWDPDQHUDHOH[RUGL 
 (UDORPµQXQDEROD
 KRQORVHOHPHQWVGLVFRUGHV
 PHVFODWVORVXQVHQORVDOWUHV
 HUDXQFDXVGHEDELO´QLHV
 '«XVREUHWRWSRGHUµV 
 GHVGHHOVHXSUHSRWHQWVROL
 HQXQïDWDEVROXW
 GLYLGLÛOVSHUDFRPSRQGUH
 DTXHVWDI¢EULFDLQVLJQH
 FUHDGDSHUHOODVROHV 
 TXHVHQWREUDGHVDP¢
 QRKDJX«PHQHVWHUPDQREUHV
 )«XORVFHOVORVROODOOXQD
 HVWHOVSODQHWHVTXHURGHQ
 TXHHQHL[RVEODXVSDSDOORQV 
 VµQOHVOOXPLQ¢ULHVDQWRUFKHV
 FUH¢ORIRFK\ORVD\UHV
 GHWDQWVSDUGDOVWHUULWRUL
 DRQHQGLIHUHQWVFRORUV
 GHSHQDFKRV\JDU]RWHV 
 HQRSRVLFLRQVEL]DUUHV
 WDQWHVSULPDYHUHVERUGHQ
*DU¯ )«XOHVD\J¾HVGHODPDU
 GHIRQWV\ULXVWDQWHVF´SLHV
 WDQWDDEXQG¢QFLDGHSHL[RV 
 TXHHQWUHFUHVWDOOVÛDFRPRGHQ
 VLORVXQVHQSDODXVGROVRV
 DOWUHVHQSDODXVVDOREUHV
 FUHK¢ODWHUUD\PRQWD³HV
 ORVDUEUHVORVFDPSVOHVKRUWHV 
 OHVSODQWHVIUX\WHV\ðRUV
 FODYHOOLQHV\YLROHV
 TXHDEWDQVGLYHUVHVIUDJ¢QFLHV
 ORVSUDWVPDWL©HQ\EURGHQ
 FUH¢HOVDQLPDOVWHUUHVWUHV 
 DKRQHQWUHPDWHV\FRYHV
3DVTXDO0DVL8Vµ

 WHQHQVHVKDELWDFLRQV
 WDQWORHOOHIDQWFRPORFK´QHFK
0RUO¢ 7RWDHVWDJUDQGH]DI«X
 SHUDTXHIRVSDWULPRQL 
 \OLUHQG¯VYDVDOODFKH
 DQ´VWURQSDUHDXQKRPH
 TXHGHODWHUUDHOIRUP¢
 ODWHUUDIRQFKORVHXPRWOyOH
 ØUHSDUHQHQHVWHSXQW 
 ORVGHOFROOWRUWORVKLS´FULWVØ
 GRQ¢OLODFLªQFLDLPIXVD
 SHUDTXHIRVORP«VGRFWH
 \SHUTXªOODQV¢GHYHXUH
 TXHQRHVWDYDE«HQWDQWRFL 
 DUUDQFDQWOLXQDFRVWHOOD
 GRQ¢OLD(YDSHUKRVWH
*DU¯ 0HVFRPHUDIU¢JLO(YD
 WURY¢ÛVFDP¯SHUDPRXUH
 \HQïJXUDGHVHUSHQW 
 OLDSDUHJX«ORGLPRQL
 ØGÛHVWDVHUSHQWGHVHQGL[HQ
 FDVVLFDVVLOHVP«VVRJUHVØ
0RUO¢ <DPRVWUDQWOLXQDPDQ]DQD
 SU«VHFKRSUXQDGÛHQ*RPLV 
 TXHVLHUDPDQ]DQDRSUXQD
 VµQRSLQLRQVGHWH´OHFKV
 ODI«XFDXUHTXHK\KDGRQD
 TXHSHUYHXUHFRVHVQRYHV
 VHÛQWYDWUHVOOHKXHVDSHX 
 DYHXUHEDOODUOHVFKR\HV
*DU¯ 3HUFHUW0RUO¢TXHPÛHVSDQWH
 TXHWLQJXHVYDORUQLIRUFHV
 SHUDSDUODUDXQGUDJµ
0RUO¢ 'RQ*DU¯\RFRQHFKGRQHV 
 TXHSDUOHQHQORGLDEOH
 SHUXQSDUHOOGHSODQWRIHV
 (YDIRQFKODTXHFD\JX«
*DU¯ <WDPE«OR3DUHQRVWUH
 TXHOO¢HOWHQW¢GHPDQHUD 
 TXHI«UDFDXUHDXQSDYRUGUH
!
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0RUO¢ /RVGRVIRUHQODUX±QD
 TXHHQVKDFDXVDWWDOGHVRGL
 SHUORWRFKGHDTXHVWRVGRV
 VHGHVEDUDW¢HOUHORQFKH 
 ORPµQSHJ¢FXODYHOD
 ORGLPRQLFDEULROHV
 \SDJDPWRWVODEXJDGD
 TXHIHUHQHVWRVGRVFRFLV
*DU¯ 3HU´'«XTXH«VSLDGµV 
 3DUHGHPLVHULF´UGLHV
 UHGLPLQWDTXHVWDFXOSD
 GHQRVDOWURVYROJX«GROGUHÛV
 EDL[¢GHOFHODHQFDUQDUVH
 SHUDUHVFDWDUORSREOH 
 TXHFDWLXWDQWVD³\VSDWLD
 FRQGHPQDWDSDJDUFRVWHV
0RUO¢ (QFDUQ¢ÛVHQXQD9HUJH
 TXHGHSULQFLSDO\QREOH
 \GHP«VSXUDWHQLD 
 GHDQWHP¢IHWHVOHVSUREHV
*DU¯ &RPHVWDYDVHQVHP¢FXOD
 QRODWRFDUHQOHVER\UHV
 GHOSHFDWRULJLQDO
 \DL[¯QROLSDJ¢Q´OLWV 
0RUO¢ 'HTXDQWHVK\KDJX«FUHDGHV
 GHOÛXQLYHUVHQORURWJOH
 IRQHVWDODP«VSROLGD
 \HQTXLP«VYLUWXWVVHWURYHQ
*DU¯ 4XHFRPKDYLDGHVHU 
 ORVHXFRVGH'«XGHS´VLW
 HQVDPHQWHSUHVHUYDGD
 HVWDYDDQVTXHIHVDOÛKRPH
0RUO¢ -RVHSKSHUTXLKX\HOVSRHWHV
 JDODQWVRVWHQWHQVHVREUHV 
 \ORVSXQWVP«VGHOLFDWV
 GHOHVVHKXHVPXVHVVROWHQ
 IRQFKORDVVRUWDW\GLFKµV
 SXL[TXHREWLQJX«PDWULPRQL
 HQODTXH'«XUHVHUY¢ 
 SHUDPDUHGHV¯SURSL
!
3DVTXDO0DVL8Vµ
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*DU¯ 3HU´TXHPROWVLHQ-RVHSK
 OHVYLUWXWVIRUHQQRW´ULHV
 SXL[IRQFKORYHUJHP«VSXU
 TXHK\KDJX«HQTXDQWORFHOOÛREU¯ 
0RUO¢ /RVHUKRQHVW\VHUFDVW
 VµQYLUWXWVTXHHQHOOVHWUREHQ
 SHUTXªHQHOOIRUHQE«QVVLWLV
 ORTXHHQDOWUHVVµQE«QVPREOHV
*DU¯ -RVHSKTXHDE-HV¼VWLQJXHUHX 
 WDQWVGHUHJDODWVFROyORTXLV
 FRPDïOOFRPXQLFDQWYRV
 VHFUHWVGHOÛDOWFRQVLVWRUL
 IXVWHUGLFKµVTXH-HV¼V
 RVDMXGDYDDIHUFµIUHQV 
 FDL[HVFDGLUHVEXIHWV
 OOLWVSDVWHUHV\HVFULWRULV
0RUO¢ 'LFKµVWHPSVTXHQRK\KDYLD
 HQORPµQWDQWHVFDUURVVHV
 IXVWHUVHQVHYDUXPEDOOHV 
 QRGLFKGHIXVWDØDOVTXHPÛRKXHQØ
 VLQµGHWUDPSHVHQSOHWV
 TXHXQHVHQDOWUHVVHWRTXHQ
*DU¯ )DYRULXDHVWRVSRHWHV
 DPSDUDXOHVYRVWUHVPRQJHV 
0RUO¢ $XVLOLDXDOVWUHVMXFKHV
 OÛXFDQRQFKH\ORVGRVFRPWHV
*DU¯ 'DXOLOOXPDOVHFUHWDUL
0RUO¢ <RGHSDUWYRVWUDOÛH[RUWH
 *LQHUGHSDUWGÛHVWHVDQW 
 OLGLFK\QRVµQIDO´UQLHV
 TXHQRIDVDPIHUUDQGHOOD
 GHOVSUHPLVSHUTXªQRHVJORVH
 TXHHQODIHVWDKDQPDQFKDWPROWV
 \VROVYRVW«DWRFDWOÛRUJXH 
*DU¯ *LQHU«VKRPHGHE«
0RUO¢ 6H³RU'RQ-RDQQRKXKLJQRUH
 TXHEDVWDHVWDUKXLSUHVHQW
 HOH[FHOyOHQW¯VVLPSURUUH[
 KRQUDGHQRVWUDQDFLµ 
 \DQWLJDVRFDGHOV%RUMHV
!
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 VRODUTXHKDGRQDWWDQWVWLPEUHV
 DWDQWHVFDVHVTXHJRVHQ
 ORVHXTXDUWRTXHHVW¢HVWªV
 SHUOHVQDFLRQVP«VUHPRWHV 
*DU¯ 3HUTXªWDQWVKX\GÛHVWDFDVVD
 VHUYLVHQDO5H\FDW´OLFK
 TXHDEVRQHVIRUV\YDORU
 IDQTXHHOHQHPLFKWUHPROH
0RUO¢ 9DVDOOVIHOV\YHUGDGHUV 
 FRPKRFRQWHQOHVKLVW´ULHV
*DU¯ TXHHQQLQJXQWHPSVSHUOOHDOV
 ODHPXODFLµKDSRJXWPRUGUH
0RUO¢ YL[FDP«VD³\VTXHODIªQL[
*DU¯ \HQFDUD«VFXUWKLSHUE´OLFK 
0RUO¢ SHU´KDQGHDODEDUDXQSULQFHS
 ORVP«VHPLQHQWVUHW´ULFKV
*DU¯ SHUDGRQDUOLDODIDPD
0RUO¢ GÛHVWHVH³RUGÛHVWH$GRQLV
 HQFRQFHSWHVUHPRQWDWV 
0RUO¢ ORVP«VSRPSRVRVHORJLV
3DVTXDO0DVL8Vµ

-XVWDHQKRQRUGH6DQWR'RPLQJRHQ6DQ2QRIUH9DOHQFLDFDFD
(QHOFRQYHQWRGHGRPLQLFRVGHVDQ2QRIUHVHFHOHEUµXQDMXVWDSR«WLFDHQKRQRU
GHVXSDWUµQ6DQWR'RPLQJR6HWLHQHFRQVWDQFLDGHHVWHKHFKRJUDFLDVDXQURPDQFH
LQFRPSOHWRHQFDWDO£QGH3HGUR-DFLQWR0RUO¢TXLHQWLWXODVXFRPSRVLFLµQSR«WLFD
FRPRm5RPDQVTXHHVFULJX«PRVªQ0RUO¢HQOD-XVWDSRªWLFDGH6'RPLQJR}
3HGUR-DFLQWR0RUO¢SURWHVWDHQVXSRHPDFRQWUDXQDGHORVDSDUWDGRVGHOFDUWHOHOFXDO
LEDGHGLFDGRDORVIUDLOHVGHVDQ2QRIUHDORVTXHVHOHVFULWLFDEDHQTXLQFHFRSODV
3HUVDYLGDTXªOLKDQIHW
ORVIUDUHVGHVHQW2QRIUH
SHUDIHUTXHHQFRSOHVTXLQ©H
ORVSHOHQFRPDFDUFKRIHV"
<P£VDGHODQWHVHDFODUDTXHVRQORVSURSLRVGRPLQLFRVGHVDQ2QRIUHORVTXH
RUJDQL]DQHOFHUWDPHQ\EXVFDQTXHVHOHVFULWLTXHVLQWHPRUDTXHGDUPDOSDUDGRV
/RFRPEHQW«VORIRUWL
GH'RPLQJRSDWULPRQL
TXH«VGHIHQVDLQH[SXJQDEOH
SHUTXªTXLHOJXDUGD«VJHQWQREOH
SXHVFRPVH³RUFDSLW¢
DEWDQJUDQFRUDFKH\RGL
KDFRQYRFDWDOVSRHWHV
SHUDTXHHQYHUVORGHUURTXHQ
3HGUR-DFLQWR0RUO¢QRSDUHFHHVWDUGHDFXHUGRFRQORVDSDUWDGRVGHOFDUWHO\SDUWH
GHVXSRHPDDODEDHOEXHQKDFHU\ODEXHQDGLVSRVLFLµQGHORVIUDLOHVGHVDQ2QRIUH
$GHP£VFRQïHVD0RUO¢QRVHQWLUVHLQVSLUDGRSRUHOFDUWHODSHVDUGHFRQVLGHUDUVH
XQSRHWDIDPRVR
'HPLGLFKTXHFRQWUDIUDUHV
\RQRDFHUWDUDDFRPSRQGUH
 %890VIROV$QWRQL)HUUDQGR3RHVLHV\3DVTXDO0DV3RHVLDDFDGªPLFD

 %890VIRO
 %890VIRO
!
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\WLQFKIDPDHQ4XDWUHWRQGD
HQ$OFLUD\HQ/HV&RYHV
<HQHOYH[DPHQVHJ¼Q0RUO¢VHOHFLWDGH
<DV«TXHORVHXYHL[DPHQ
DEJDODQWHULDPHREUL
GLHQPHTXHVµSRHWD
VLQµVRWLOGHREUHVJURVHV

'LXWDPE«TXH'«XORJXDUGH
GHPDOOHQJXDTXHVµEU´IHFK
\TXHDQLQJ¼ODSHUGRQH
\TXHQRK\DTXLHPFRPSRUWH
(OSRHPDGH0RUO¢VHFRQYLHUWHHQXQDUHSULPHQGDDORVRUJDQL]DGRUHVGHO&HUWD
PHQHOIUDLOH%DW\HOIUDLOH*HURQLSRUTXHHODFRQWHFLPLHQWRQRKDVLGRGHJUDQUHOH
YDQFLDFDOLïF£QGRORGHmVHWPHV¯}\VREUHWRGRFXOSDQGRDOVHFUHWDULRVH³RU0RUDOHV
GHODGXUH]DGHVXVUHSULPHQGDV\GHOYH[DPHQ
$VV´YHDVHUODGHIHQVD
WLQJDSXQWQRVHDYDORWH
VR0RUDOHV

<DV«TXHHQORVUHPRTXHWV
FRQWUDPLKDGHIHUORJRUGL 

YROTXHDEVDERUODHVFROyORTXH 
KDWUHWDOOXPXQFHUWDPHQ
SHUDSHUSªWXHVPHP´ULHV
WDQQDQR\WDQVHWPHV¯
HQORVDVVXPSWHV\HQORH[RUGL
TXHV«TXHSHUGDYDOOFDPD 
FRPDWRWVQRV«VQRWRUL
SURXPLOORUORFRPSRQJXHUD
ORHVFRO¢GH0DVDUURFKHV
 %890VIRO
 %890VIROV
!
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
4XªMXJDPRIHPFUHKXHWHV"
3RFKHQW«QGHVHUHP´QLHV
DW¯WROV\DFDYDOOHUV 
DPDJDORVDYDORULV

0ROWSRFKVDSGHEXIDODJD
SXHVDIHTXHVHÛQUHFRUGH
TXHSHUPHLQVTXHDL[´VROWUDXUH
SH³RUHVORSDUHGÛ´UIHQV
3HQVDKX\UHEUHDOJXQDFWH" 
0HVTXHVLSRVDQDSRVWHV
TXHOLWUREHORFDUWHOO
HQWUHHOVDFWHVGHVHVQRWHV
+HDTX¯HOSRHPDGH0RUO¢
5RPDQVTXHHVFULJX«PRVªQ0RUO¢HQOD
Ù-XVWDSRªWLFDGH6'RPLQJRÙ
6HFUHWDULDTXLOHV0XVHV
SHUDTXHODIDPDYROH
OLKDQYHQXWGHVGHHO3DUQDVR
SOHGHFRQVRQDQWVXQFREH
/DVDSLªQ©DSHUDJXGD 
KXLOÛKDQIHWDUH\+HURGHV
SHUDTXHKDLJQRFHQVSRHWHV
HQORVUHPRTXHWVGHJROOH
\DTXHWDQKXI¢\SRPSµV
YHDWURYDUVHHQDTXHVWVROL 
P«VXQðDWTXHHOWLUDGRU
P«VHPSLQDWTXHHOVDPERUL
3HUVDYLGDTXªOLKDQIHW
ORVIUDUHVGHVHQW2QRIUH
SHUDIHUTXHHQFRSOHVTXLQ©H 
ORVSHOHQFRPDFDUFKRIHV"
1RVDSTXHHVWRVUHOLJLRVRV
SRVVHQSOD]DGHFDQRQFKHV
 %890VIROV
!
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PHL³[OREDUUHWORVDUPLQLV
\DTXHOOHVPXVVHWHVURJHV 
DHVWRVWDOVTXHDSHQHVVDEHQ
OOHWUHJDUOHVYHVHUROHV"
0«VSHUDPLFKVORVHVWLPH
TXHDOVP«VVDELVQLDOVP«VGRFWHV
1RHVW¢WRWHQVXWLOHHV 
QLHVW¢HQHVFODIDUOHVWURQHV
TXHWDPE«DTXHVWRVHVFODIHQ
ORVURWOORVDWRWHVKRUHV
6LHOVPHVWUHVFRPSRQHQOOLEUHV
DTXHVWRVDOWDUVFRPSRQHQ 
IDQUHWDXOHV\FDSHOOHV
IURQWDOV\WHUQVDVHVFRVWHV
6LHOOVIDQREUHVHQODSORPD
HVWRVSDJDQWDOVPDQREUHV
ØQRWHSXHVODGLIHUªQFLD 
TXHHOOVIDQREUHV\HVWRVREUHQØ
(QODYL³DGHODHVJO«VLD
SHUP«VTXHYRVW«HOVDSRGH
VLORVDOWUHVGRQHQIUX\W
HVWRVVµQORVTXHP«VSRGHQ 
GHWRWHVOHVRïFLQHV
WHQHQODFODXGHOGHS´VLW
\VµQWDQIHOVTXHHOOVDJXDUGHQ
HQVRQSRGHUFRPDSURSL
)UDUH\DTXH«VWDQVRWLO 
\VDEVHVFRVHVGLVSRQGUH
TXHW«HQODVHOGDORVRXV
DQVTXHOHVJDOOLQHVSRQJXHQ
6LHOSDWLUWUHYDOO«VFUHX
QRK\KDGÛHOOVTXLQRODSRUWH 
\VLTXLSRUWDUHEDW
HOOVUHEDWHQORTXHSRUWHQ
/RFKRFKGHODYHQWXUHWD
HQORVSODWHUHWVOREROHQ
IHQWPLWDW\WLUDWRW 
GHOTXHDOWUHVGHL[HQ\SRVHQ
VPDJQDTXDOVHYROSODW
GHWDOPRGROÛDFRPRGHQ
TXHFRPYROHQORTXHVDEHQ
3DVTXDO0DVL8Vµ

VHPSUHVDEDORTXHYROHQ 
7UDKXHQIRUFHVGHðDTXHD
SHUDWUDXUH\VµQWDOVOHVIRUFHV
SHUTXªORIRUVµVQRHOVIDOWH
TXHDWUDXUHGHOSODWVÛHVIRUFHQ
4XHVµQFKHQWGHFRQïDQ]D 
QRK\KDQLQJ¼TXHQRKXSURYH
TXHHVWDQWODSURYDHQORVSODWV
\DWHQHQIHWHVOHVSURYHV
6LHOVVREUDGHORTXHDFDSWHQ
\DFDVSUHQHQQRVµQVREUHV 
QLVµQIDOWHVTXHHQUHVIDOWD
TXLSUHQSHUDTXHOLVREUH
1RHOVGROQLFRXVHUPDJQ¢QLPV
DQLQJ¼OLGRQHQPROOHV
HQFDUDTXHVHPSUHWHQHQ 
ODPROODGHORTXHFRKXHQ
$EVHUORVJDOOVGHOFRQYHQW
FKDPD\GHSHSLWDPRUHQ
TXHWHQHQFRQWUDSHSLWHV
GHVDSDUWOHVSHSLW´ULHV 
(VWRVHQODHQIHUPHULD
VµQORVTXHDOPDODOWFRQVROHQ
SHUTXªOLEXIHQODSUHVD
TXHDOO¯OHVSUHVHVVµQERQHV
6LHVURPSUHVHQHVWDFDVVD 
HVWRVVµQORVTXHKXDGREHQ
\FRPGLVSRQHQORJDVWR
JDVWHQGHORTXHGLVSRQHQ
6LDTXHVWRVVµQORVGHLQJHQL
TXHEDVWDTXH\RHOVDERQH 
SHUTXªV«TXHVµQODSULPD
TXHDSULPHQWRWHVOHVFRVHV
SHUTXªKDQIHWTXHWRFDQWSXQWV
HQORURPDQVGHVFRPSRQJXHQ
ØVHQWODFXOSDHOVTXHWRFDUHQØ 
DOVTXHKXLWRTXHQDOPR\QHV
TXHSOHQVGHIDQFK\GHSROV
SHUFDUUHUV\SODFHVWUREH
DTXHVWRVIDQORTXHHOVWRFD
\YLKXHQGHORTXHWRTXHQ 
!
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1RUHSDUHQHQOHVSOXJHV
TXHQRHOVIDQRVDORSORXUH
SHUTXªORLQWHQWVHÛOVD\J¾H
TXDQWHQORVSODWVPHQXWVSORJXHQ
4XDQWORGLQHUPDQLIHVWHQ 
GHORTXHIDQGRQHQPRVWUHV
\DOO¯FODUDPHQWVHYHX
TXHQROOHYHQGHOTXHDPRVWUHQ
'RQHQOLFRQSWHDOSULRU
\VLHQHOODOJXQIUDXFREULQ 
SHUP«VTXHEXOOHQFREULUOR
ORPDWHL[IUDXVHGHVFREUL
<DVV¯SDUODQWFRPGH'«X
HQWUHQRVDOWURVDVROHV
\QRKXV¢SLDHOVHFUHWDUL 
TXHKXVDEUDQWRWHVOHVGRQHV
4XLSRWHQWUDUHQORIRQGR
GHOFRQWHTXHQRVÛDVVROH"
<TXLVDSVHQWJDWGHDFDSWH
VLHOSHOHQRVLHODFRUHQ" 
<VLDFDVIHQWE«OÛDSURED
DOJXQHVSURYHVVHÛOVSURYHQ
QRHVOORJUHGHDTXHVWDFDVVD
SXHVSUHQHQSHUDTXHHVOORJUH
6L«VODUREDORTXHSUHQHQ 
SRFKLQSRUWDTXHODHVFROWHQ
SHUTXªWHQHQ\DIHWK¢ELW
TXHGHOÛDIRUURIDQFRWHV
1RSRGHQIHUVHQVHVFU¼SRO
VDER\DQHVGHVHVUREHV 
GHVDUREDQRIDQKX\
FDVDTXHVORVTXHVÛDUUREHQ
/DYLUWXWTXHHQHOOVKDYLWD
«VE«TXHORWHPSVODF´SLH
SHUTXª«VYLUWXWTXHVÛDSHJD 
\«VYLUWXWTXHHOVYHGHPRWOOH
6HQWDL[¯FRPORFDUWHOO
DSUHW«VGHTXªHOVDSDJXHQ
WDQWHVSORPHVGHVWHPSODGHV
TXHOHVWHPSODGHVVµQSRTXHV 
3HQVDÛVHVWDUHQODJXHUUD
3DVTXDO0DVL8Vµ

HQWUHVROGDWVTXHDWUHVRUHQ
DRQQRK\KDMR\DVLJXUD
SHUKDYHUKLWDQWHVMR\HV
SXHVYLXFDSLW¢HQJD³DW 
TXHHQHVWFRQYHQWQRWUDQVSRUWHQ
ORVEHQVTXHHQWUHQTXHHVWRVIUDUHV
ORVIDQVLWLVDEVHUPREOHV
5HVSRQGU¢ÛPTXHDOO¯HVSHUPHW
SHUORVSHULOOVTXHVHH[SRVHQ 
TXHDOO´«VUHOLJLµDSUHWDGD
DKRQQRUHSRVHQQLGRUPHQ
TXHHVWD«VRUGHVHQVDUULVFK
TXHDVV¯YLKXHQ\DOO¢PRUHQ
\TXHORTXHDOO¢VµQYDOOV 
HQXQFRQYHQWVµQSLORWHV
SXHVQROHVPHQFKHQIDOJDGHV
TXHQRHVGµQDOORFKDOÛRFL
SHUTXªHOVSDUHVTXHJRYHUQHQ
FRPODWRUWXJDORVFRXHQ 
7DPE«WHQHQGLVFLSOLQD
VLQRPLOLWDUGHFRUGHV
TXHHOVIDTXHFOX\[FDODPDOOD
\HOVFOX\[SHUTXªVHÛQUHFRUGHQ
1RVDSTXHWRWDODYLGD 
ORVIDJXHUUDORGLPRQL
\TXHSHUDVROVHVWROV
WHQHQVDOSDVVDW\HVWROHV"
4XªQRYHXTXHORVURVDULV
ORVVHUYHL[HQGHSLVWROHV 
GHPRUULRQVORVFDSXFKRV
ORVSODWHUHWVGHPDQRSOHV
ODFUHXYHDVHUORJXLµ
SHUTXLREWHQHQOHVYLFW´ULHV
ORVGRPHUVORVFDSLWDQV 
ORVVHXVSDFKHVORVDF´OLWV
ORVOHFWRUVSHUVRVHVWXGLV
ORW¯WROGHDOIHULVJRVHQ
TXHDEYDQGHUHVGHVSOHJDGHV
OHVVHFKWHVYHQFHQ\DVVROHQ 
ODPHFKDSµOYRUD\YDOHV
VµQORVDFWHVPHULWRULV
!
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SHUWLUVPRVTXHWV\DOFDEXVVRV
WHQHQOHVðDXWHVGHOÛRUJXH
ORVWDYDOVVµQORVFHGDVVRV 
TXHGHGLQVGHOSDVWLPVRQHQ
OHVW¼QLTXHVVµQSHWRV
OHVSLTXHVOHVYDQGHUROHV
]DSHV\SDOHVJUDQHUHV
SHUDDVVDOWVWHQHQUDFKROHV 
ORVFHODGRUVVµQHVSLHV
\ORVGRVSRUWHQOHVSRUWHV
VµQORVEURTXHUV\URGHOOHV
OHVWDSHVGHOHVFDVVROHV
SHUTXªVµQFRPDSHUROV 
\WRWHVHOOHVGHFRXUH
WDPE«VROHQWHQLUVLWLV
QRGHIDPDETXHVµQSREUHV
SHU´ORVVLWLVTXHWHQHQ
VµQVLWLVSHUDROOHV 
ORVVLOLFLVFKXVWDFRUV
OHVFRUUHFKHVWHUFHUROHV
OHVPDJUDQHV\OHVYRQEHV
VµQOHVRUDFLRQVGHYRWHV
OHVFDPSDQHVVµQWURPSHWHV 
TXHGHGLD\GHQLWWRTXHQ
DHQYHVWLU\UHWLUDU
\DOPDWHL[SXQWTXHOHVRKXHQ
VL«VTXHWRTXHQDVLOHQFL
HVUHWLUHQDVHVFRYHV 
VLKDHQYHVWLUDOUHIHFWRU
TXHDEHVIRU©OHVSDQFKHVRPSOLQ
TXHVµQHVWHVHQYHVWLGHV
OHVTXHDOVHVSHULWVFRQIRUWHQ
ORPDXODUGHOVJDWVKRGLJD 
TXHKDEDQVGHHPEHVWLUOHVRKXHQ"
6LDOWUHVYHQFHQDEODHVSDVD
HVWRVYHQFHQTXDQVHDVVRWHQ
SHUTXªDEOHVVHKXHVIHULGHV
DOVFRQWUDULVORVDERKXFHQ 
1RVHÛOVSURYDQLQJXQVDFR
TXHVµQOOLYHUDOV\SU´VSHUV
SHUTXªDVV¯FRPDJHUPDQV
3DVTXDO0DVL8Vµ

UHSDUWL[HQORVHVSROLV
/RFRPEHQW«VORIRUW¯ 
GH'RPLQJRSDWULPRQL
TXH«VGHIHQVDLQH[SXJQDEOH
SHUTXªTXLHOJXDUGD«VJHQWQREOH
SXHVFRPVH³RUFDSLW¢
DEWDQJUDQFRUDFKH\RGL 
KDFRQYRFDWDOVSRHWHV
SHUDTXHHQYHUVORGHUURTXHQ
3HQVDÛVTXHHOJXDUGHQJDOOLQHV
\YROIHQWORJDOOTXHHVFKRTXHQ
SXHVV«TXHQRHVFKRFDUDQ 
SHUPROWP«VTXHYRVW«FKRTXH
6LGHOVPDFKRUVWHUUDWUHPROV
QRK\KDQLQJ¼TXHWUHPROH
FRPSUHW«QTXHGHVDSORPD
QLGHVRVUDVJRVWUHPROHQ" 
(QTXªIXQGDVRVHVFULWV"
1RKLPDJLQDTXHVµQYR\UHV
TXHSDUªL[HQFRVHVJUDQV
\HOVD\UHVVHOHVUHSRUWHQ"
'HPLGLFKTXHFRQWUDIUDUHV 
\RQRDFHUWDUDDFRPSRQGUH
\WLQFKIDPDHQ4XDWUHWRQGD
HQ$OFLUD\HQ/HV&RYHV
(QFDUDTXHFRQVLGHUH
TXHYRVW«PHKDGHUHVSRQGUH 
TXHVRVYHUVRVSHUORDJXW
SHUORJUDYHSHUORKHURLFK
SHUORGLVFUHW\FLHQW¯ïFK
SRGHQHQWUDUHQORURWJOH
GHOVSRHWHVTXHHQ(VSD³D 
KDQJXD³DWIDPDHQORF´PLFK
<RKRFRQIHVHØTXHQR«VSRFKØ
SHUTXªWLQFKPROWVWHVWLPRQLV
GHTXªKDFRUUHJXWVDIDPD
ïQVDHODUHQDOGH&RWHV 
\DL[¯SXHVQRK\KDUHPH\
QL«VSRVLEOHGHTXªDPROOH
SHUTXªHPWUREDHQODHVWDFDGD
\KDGHUH³LUFRPKDKRPH
!
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'HIUDUH%DWVHDSLDGH 
FRQVROHDIUDUH*HURQL
TXHOLFRVWHQPROWORVSUHPLV
\W«SDUWGHORTXHFRVWHQ
'HPDQHÛOVSHUGµUHWUDFWHV
ORVVHXVGLVLJQLVUHYRTXH 
DXQDSDUWORUHQFRUGHL[H
TXHV«TXHIDVRQQHJRFL
/RWLELVROLSHFFDEL
DVV¯EHPROWDSURS´VLW
\URGHORFD³DPµ 
TXHHQWUHDPLFKV«VY«TXHURGH
TXH\RV«TXHGHDJUDK±WV
ORSULPHUGLDTXHDGYRTXH
IDUDQWRFDUGHDOHJULD
OHVFDPSDQHV\YDWVROHV 
$VV´YHDVHUODGHIHQVD
WLQJDSXQWQRVHDYDORWH
VR0RUDOHVTXHKDPROWVGLHV
TXHWLQFKHQORYHQWUHXQWU´SLFK
\HVWDQJUDQTXHVLKHGHYLXUH 
KDGHVHUIRU©µVTXHWURTXH
$OO¢ED\RVHU«EUHX
SDFLªQFLDTXHEDGHJ´PLW
<DV«TXHHQORVUHPRTXHWV
FRQWUDPLKDGHIHUORJRUGL 
SHUTXªPHODW«MXUDGD
DODPHKXDPXVDLPERTXH
SHUDTXHHQYDOJD\DJXGH
SHUVLDFDVHPGHVDIRUH
TXHSHQVHTXHHVWDYHJDGD 
OLKDGHL[LUGHOJRVORVRPQL
&RPXQKRPHWDQHQW«V
TXHKDFXUVDWWDQOHVHVFROHV
\TXHOD-XULV3UXGªQFLD
YROTXHDEVDERUODHVFROyORTXH 
KDWUHWDOOXPXQFHUWDPHQ
SHUDSHUSªWXHVPHP´ULHV
WDQQDQR\WDQVHWPHV¯
HQORVDVVXPSWHV\HQORH[RUGL
TXHV«TXHSHUGDYDOOFDPD 
!
3DVTXDO0DVL8Vµ

FRPDWRWVQRV«VQRWRUL
SURXPLOORUORFRPSRQJXHUD
ORHVFRO¢GH0DVDUURFKHV
$XQPDUTX«VOLSRVDHWFªWHUD
ORHWFªWHUDSRVDDXQFRQWH 
\GHDOWUHHWFªWHUDHVYD
SHUDHOVH³RUGRQ$QWRQL
4XªMXJDPRIHPFUHKXHWHV"
3RFKHQW«QGHVHUHP´QLHV
DW¯WROV\DFDYDOOHUV 
DPDJDORVDYDORULV
/RTXHWHQHQSHUFUªQFLD
HQVHVDUPHV\HQVHVWURIHV
ORVEOD]RQVTXHWDQWHVWLPHQ
HQXQDHWFªWHUDFREUL" 
0ROWSRFKVDSGHEXIDODJD
SXHVDIHTXHVHÛQUHFRUGH
TXHSHUPHLQVTXHDL[´VROWUDXUH
SH³RUHVORSDUHGÛ´UIHQV
3HQVDKX\UHEUHDOJXQDFWH" 
0HVTXHVLSRVDQDSRVWHV
TXHOLWUREHORFDUWHOO
HQWUHHOVDFWHVGHVHVQRWHV
3HUVDYLGDQRHPGLU¢
FRPSHUSODFHV\SHUOORQFKHV 
KDDQDWIHQWWDQWHVDQGDQHV
GHVRVSDSHUV\GHOVQRVWUHV"
<FDUUHJDWFRPDIUDUH
SHU9DOªQFLDKDDQDWIHQYROWHV
VHUYLQOLWRWVHVWRVGLHV 
OHVIDOWULTXHUHVGHDOIRUFKHV
IHQWSDUWLFXODUVDOVVDVWUHV
DOVMXULVWHVDOVFDQRQFKHV
DOVEDUEHUVDOVFDSHOODQV
DOVQRWDULVDOVSDYRUGHV 
DOVYRWLJXHUVDOVPDFKXTXHV
DOVFRUUHGRUVDOHVPRQFKHV
DOVDJXDFLOVDOGLDEOH
\DOVPDFLSVGHOHVSDUU´TXLHV"
4Xª«VUREDGHJHQRYªV 
ORVYHUVRVTXHWDQWQRVFRVWHQ"
!
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
4XªQÛKDIHWGÛHOODGLQDGHV"
$IHTXHIµUDDSURS´VLW
6HJRQV\ROODQFHGHYHXUH
SHUDDPLFKGHDOJXQHVWU´OHFK 
TXHERQVRPDOVGLQVGRVGLHV
OLGHVSLGLULDHOVSURQ´VWLFKV
<DV«TXHORVHXYHL[DPHQ
DEJDODQWHULDPHREUL
GLHQWPHTXHVµSRHWD 
VLQRVRWLOGHREUHVJURVVHV
/HVGHYRVW«VµQWDQSULPHV
TXHHOVTXHYXVTXHQFRVHVQRYHV
SHUVRWLO\GHOLFDGHV
QLOHVYHJXHQQLOHVWUREHQ 
'LXWDPE«TXH'«XORJXDUGH
GHPDOOHQJXDTXHVµEU´IHFK
\TXHDQLQJ¼ODSHUGRQH
\TXHQRK\KDTXLHPFRPSRUWH
'LJDDFDVVµWDUWDPXW" 
TXHORVWDUWDPXWVGHVIRJXHQ
VHPSUHHQODOOHQJXDWUDEDGD
TXHDSHQHVODSRGHQPRXUH
/RVTXHODWHQHQFRP\R
FKDPD\OHVURVHWHVVROWHQ 
QLDFRVWXPHQDIHUSODJD
DEYLWXSHULVQLRSURELV
/RPHXPDQROOQRW«VDQFK
WRWORTXHIDVµQFKDFRWHV
SHUTXªWRWYDVREUHSLQWD 
TXHVµQPRVDPLFKV\SU´[LPV
7RWDVV´SHUDGLWEDVWH
\UHVWHPORVGRVGHDFRUGL
TXHORIHWYDFKDSHUIHW
\YRVW«FRQWUDPLJORVH 
WRWORTXHE«OLSDUHJD
SHUTXªLQYHUERVDFHUGRWLV
0DQXVFULWRLQFRPSOHWR
!
3DVTXDO0DVL8Vµ

-XVWDHQHOFROHJLRGH6DQWR7RP£V9DOHQFLDFD
6HWLHQHQRWLFLDGHHVWHFHUWDPHQDJUDFLDVDXQRVYHUVRVGH3HGUR-DFLQWR0RUO¢
HQHOSRHPDWLWXODGRm&ROyORTXLTXHFRPSRQJX«PRVªQ0RUO¢HQODFKXVWDGHOFROHFKL
GHV7RP¢V}(QHVWHSRHPDVHUHïHUH0RUO¢DXQDMXVWDHQHOFROHJLRGHVDQWR
7RP£VETXHQRHVODTXHDKRUDVHWUDWD(QHVWDFRPSRVLFLµQHQHOYHUVRGRFHVH
KDFHUHIHUHQFLDDODMXVWDDTX¯PHQFLRQDGDDDQWHULRUDRWUDKRPµQLPDETXHVH
VH³DODU£P£VDGHODQWH/RVYHUVRVHQFXHVWLµQVRQORVVLJXLHQWHV
TXHHQOHVGRVMXVWHVSDVDGHV
XQDHQDTXHVWDSDUU´TXLD

GHVDWHVWDQRKHYLVWREUD
&RPRVHREVHUYDHVWRVYHUVRVUHYHODQODH[LVWHQFLDGHXQDMXVWDOLWHUDULDHQVDQWR
7RP£VDDQWHULRUDODTXHGHVSX«VVHH[SOLFDU£P£VH[WHQVDPHQWH6LODMXVWDHQ
VDQWR7RP£VEVHSXHGHIHFKDUDïQDOHVGHHVWDTXHVHFRPHQWDDKRUDKXER
GHFHOHEUDUVHELHQGXUDQWHHOPLVPRD³RRELHQHQODWHPSRUDGDDQWHULRUSRUODV
PLVPDVIHFKDV(VWDVHJXQGDSRVLELOLGDGSDUHFHODP£VSUREDEOHSRUTXHD0RUO¢VH
OHUHFULPLQDTXHGHVGHHQWRQFHVVHOHKD\DHFKDGRGHPHQRVHQRWUDVFRQYRFDWRULDV
GHDK¯TXHVHSURSRQJDODIHFKDFLµQGHFRPRODP£VSUREDEOH
 %890VIROV$QWRQL)HUUDQGR3RHVLHV\3DVTXDO0DV3RHVLDDFDGªPLFD

 5RPDQFHGHYYIROVFLW
 %890VIRO
 3DUDODIHFKDFLµQGHODVMXVWDDVDQWR7RP£VD\EYHU$QWRQL)HUUDQGR(OVFHUW¢PHQV\WDPEL«Q
HOSUµ[LPRDSDUWDGRGHGLFDGRDOFHUWDPHQHQHOFROHJLRGHVDQWR7RP£V
!
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
-XVWDHQHOFRQYHQWRGHO5HPHGLR9DOHQFLDFD
(QHOSRHPDGH3HGUR-DFLRQWR0RUO¢WLWXODGRm&ROyORTXLTXHFRPSRQJX«PRVVªQ
0RUO¢HQODFKXVWDGHVDQW7RP¢V}VHKDFHUHIHUHQFLDDRWURFHUWDPHQDQWHULRUFH
OHEUDGRHQHO&RQYHQWRGHO5HPHGLR$V¯VHGLFH
4XHHQOHVGRVMXVWHVSDVDGHV
XQDHQDTXHVWDSDUU´TXLD
\XQDDOWUDDOO¢HQOR5HPH\
GHVDWHVWD
/DV¼QLFDVUHIHUHQFLDVTXHVHWLHQHQGHHVWDMXVWDSR«WLFDVRQODVTXHHQORVYHUVRV
VH³DODGRVDSRUWD3HGUR-DFLQWR0RUO¢(QFXDQWRDODIHFKDFLµQVLVHREVHUYDTXHOD
FHOHEUDGDHQHOFROHJLRGHVDQWR7RP£VEIXHHQODGHO&RQYHQWRGHO5HPHGLR
FRPRODDQWHULRUHQHOFROHJLRGHVDQWR7RP£VDQRGHELRGHFHOHEUDUVHGHPDVLDGR
DOHMDGDHQHOWLHPSR\GHDK¯TXHVLJXLHQGRHOPLVPRFULWHULRVHGDWHHQDSUR[L
PDGDPHQWH
 %890VIROV$QWRQL)HUUDQGR3RHVLHV\3DVTXDO0DV3RHVLDDFDGªPLFD

 %890VIRO
 3DUDODIHFKDFLµQGHHVWDMXVWDHQHO&ROHJLRGHVDQWR7RP£VYHU$QWRQL)HUUDQGR(OVFHUW¢PHQV\
WDPEL«QHOSUµ[LPRDSDUWDGRGHGLFDGRDRWURFHUWDPHQHQHOFROHJLRGHVDQWR7RP£V
!
3DVTXDO0DVL8Vµ

-XVWDHQ6DQ$QGU«V9DOHQFLDFD
/DQRWLFLDGHODFHOHEUDFLµQGHHVWHFHUWDPHQVHGHGXFHGHOFRPHQWDULRGHXQRGH
ORVSHUVRQDMHVGHOFRORTXLRGH3HGUR-DFLQWR0RUO¢m&ROyORTXLTXHFRPSRQJX«PRV«Q
0RUO¢HQODFKXVWDGHOFROHFKLGHVDQW7RP¢V}DXQTXHHVWHDXWRUQRLQWHUYLQRHQHOOD
(VWHFHUWDPHQHQVDQWR7RP£VVHFHOHEUµKDFLDïQDOHVGH\HQ«OVHGLFH
(Q6DQW$QGUHXHVWRVGLHV
HQKXYROJX«IHUODSURED
UHïUL«QGRVHDTXHQRKDF¯DSRFRTXHVHKDE¯DFHOHEUDGRRWURFHUWDPHQHQVDQ$QGU«V
$GHP£VODFDQWLGDGGHGDWRVTXHVHRIUHFHQVREUHHVWHFHUWDPHQHQVDQ$QGU«VKDFH
SHQVDUTXHQRVHFHOHEUµKDF¯DGHPDVLDGRWLHPSRGHDK¯TXHVHSURSRQJDODIHFKD
SUREDEOHGH$VLPLVPRHVWDWHVLVVHUHIXHU]DDOLQVLVWLUHQTXHODMXVWDHQVDQ
$QGU«VIXHmHVWRVGLHV}HVGHFLUPX\FHUFDQDHQHOWLHPSR
(QHOFHUWDPHQGHVDQ$QGU«VWRPµSDUWHHOIUDQFLVFDQR-RV«&XFDUHOODFRQXQFR
ORTXLRHQHOTXHGLVHUWDEDQXQDSHVFDGRUDOODPDGD1D$UULVFDGD\XQIUDLOHGRPLQLFR
(OFRORTXLRGHOSDGUH&XFDUHOODHVDPSOLDPHQWHDQDOL]DGR\FULWLFDGRSRU0RUO¢HQVX
SRHPD-RV«&XFDUHOODSDUWLFLSµP£VWDUGHHQRWURVFHUW£PHQHVFRPRHOGHOD&RQFHS
FLµQGH\HOGHGLFDGRDVDQ-XDQGH0DWD\DVDQ)«OL[GH9DORLVHQ
(OWH[WRHQHOTXHVHPHQFLRQDHOFHUWDPHQGHVDQ$QGU«VHVHOTXHVLJXH
-RV«2UGLQHV <DVDSORTXHVµQFROyORTXLV
 /RVH³RUPHVWUHQRPRJD
 SHUVDYLGDHVWHVFDQWHUHV
 TXHWDQWE«FRPYRVW«HOVIRUFKD 
0DOXHQGD (Q6DQW$QGUHXHVWRVGLHV
 HQKXYROJX«IHUODSURED
 \ORSDVHOLROLY¢
 SHUTXªOÛHQIRUQ¢DGHVRUD
 %890VIROV$QWRQL)HUUDQGR3RHVLHV\3DVTXDO0DV3RHVLDDFDGªPLFD

 9LGVREUHODGDWDFLµQGHOFHUWDPHQGHVDQWR7RP£VHODSDUWDGRFRUUHVSRQGLHQWHDHVWHDFRQWHFLPLHQ
WRHQHOVLJXLHQWHSXQWRGHGLFDGRDO&HUWDPHQHQHOFROHJLRGHVDQWR7RP£V9DOHQFLDFLUFD
 %890VIRO
 %890VIROV
!
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
0RUO¢ 1RHQWUDYDHQHOOQD$UULVFDGD 
 XQDSHL[FDGRUDJURVVD
 \XQIUDUHGHVDQW'RPLQJR
 TXHGÛHOODFRPSUDODERJD"
2UGLQHV /RFROyORTXLIRQFKGHOVGRV
0RUO¢ 3DUHJX«E«"
0DOXHQGD  3RFDFRVD 
 SHUTXªHVFRQHJX«HQORHVFULW
 TXHSRUWDODSORPDWRUWD
0RUO¢ 2FDFLµWLQJX«HQOHVPDQV
 SHUDOOXLUVHTXH«VGRQD
 TXHVÛHOHYDGHOTXHOOHYD 
 \VÛDUUREDGHOTXHURED
 *XDUGDORVGHXPDQDPHQWV
 \«VWDQYLUWXRVD\ERQD
 TXHDEQRSHFDUHQORTXLQW
 QRK\KDTXLHQORTXLQWDDEVROJD 
2UGLQHV )DFU«L[HUORSHL[TXDQWYRO
0RUO¢ 7DOYLUWXWW«HQODPD³RSOD
 TXHDEQRVHURU]DORSHV
 HOODHOIDTXHYDFKDDRU]D
 'HOVHXSHVDUDOVTXHFRPSU«Q 
 DWHQLUSHVDUSURYRFD
 SXL[VHÛQYDQGHVFRQVRODWV
 GHORTXHHOODVÛDFRQVROD
0DOXHQGD 'LKXHQTXH«VGRQDYDOHQWD
0RUO¢ /RTXHV«TXH«VWDQUHVROWD 
 TXHSHUP«VIRUVTXHOLSRVHQ
 VLVÛHQXFKDHVGHVDIRUD
2UGLQHV (VW¢SREUDRHVW¢ULFD"
0RUO¢ 1RV«TXHSXJDHVWDUSREUD
 GRQDTXHKX\WDQWHVOOLXUHV 
 WDQDPHQXWYHPTXHWURYD
0DOXHQGD VOOLYHUDO"
0RUO¢  /OLEHUDO
 TXHFKDPD\W«FRVVDSU´SLD
 SHUTXªFRPIDWDQWHVVREUHV
 «VVREUDWORTXHOLVREUD 
2UGLQHV 'HXVHUFDUDHQORTXHEHQ
!
3DVTXDO0DVL8Vµ

0RUO¢ (QODFDUDQRKXDPRVWUD
 TXHFREUDSHUGHVFDUDGD
 ORTXHSHUFDUDQRFREUD
0DOXHQGD 9DHQFKR\DGD"
0RUO¢  $EVRVUHFRUWV 
 GHORTXHSHVDVÛHQFKR\D
 \DTXDOVHEROTXHHOODSHVH
 GHVRVUHFRUWVVHUHFRUGD
2UGLQHV 3RVDFXUWDODSHVDGD"
0RUO¢ &RP«VSHVDGDVÛHVIRU]D 
 DQRSHVDUORTXHSHVD
 \DQDUFXUWDHQORTXHSRVD
0DOXHQGD 0DQLIHVWDORTXHWUDX"
0RUO¢ (QORTXHWUDXVHWUDVWRFD
 TXHHQVRQFRQSWHK\KDYHVFRQSWH 
 SHUORFRQSWHTXHHOODSRUWD
2UGLQHV 'ÛHVWDGRQDGHVGLFKDGD
 TXHYRVW«KX\WDQWDSRFD
 GHVHQW$QGUHXORFROyORTXL
 QROLWURE¢WDQWDQRWD 
0DOXHQGD )«XORHO3DUH&XFDUHOOD
 TXH«VSHUVRQDWDQFRPSRVWD
 TXHHVWLPDORTXHFDOVLJD
 GHXQDGRQDODSODQWRID
0RUO¢ <DHOFRQHFKDPLFKPHX«V 
 \FHUWTXH«VIUDUHGHHVWRID
2UGLQHV 3HU´W«PROWSRFDJU¢FLD
0RUO¢ /DJXDUGDSHUDODWURQD
 3DUHPHXPXGHGHK¢ELW
 HQFD\UHVODPLDFORFKD 
 \SRGU¢FDQWDUOHVJU¢FLHV
 TXHOLDSHJDU¢HQXQKRUD
 TXHORFRPSRQGUHGHFKDQ]D
 SHQVDÛVTXH«VDQDUSHUOÛKRUWD
 DOVIUDUHVGHVDQW)UDQFHVF 
 \HQEUHXWHPVRPSOLUOÛDOIRUFKD"
0DOXHQGD 'LJDÛPDXQDSHL[FDGRUD
 HQXQIUDUHOÛDFRPRGD"
 TXªGHL[DSHUDXQDYHOOD
 FRQYHUWLGDHQWHUFHUROD" 
!
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
0RUO¢ $ETXLODSHL[FDWHULD
 WRWVORVGLHVDYDORWD
 TXHHQFDUDTXHFDFDUHFKD
 ODWHQHQSHUJDOOGH*RUJD
 YROTXHXQOOHFKGHVHQW'RPLQJR 
 TXHPH³\VODPXVVHWDURFKD
 ORWHQHQWRWVSHUFDQRQJH
 DEHOODWLQJDGLVF´UGLD"
2UGLQHV &RPVHSUHQGLJDDEXQIUDUH
 TXHI«XPLUDE¯OLDHQ7UR\D 
 HQORWHPSVTXHHOVHQJRQDOV
 SDWLUHQWDQWDGHVWURVD"
 *XDUGHÛVHQVHVPDQVGHFDXUH
0DOXHQGD 6LDWDOVDGHVGLFKDHOSRUWD
 ORIDU¢FDQWDUGHWLSOH 
 DEQRVHUGH&DSDG´FLD
2UGLQHV (QOORFKGHGDUOLODP¢
 OLGµQDSHXHQVDJORVD
0RUO¢ 1RFUHJDTXHWDOOLGRQH
 TXH«VORSHXVDSHSLW´ULD 
0DOXHQGD 1RWRFDUHPDOWUHSXQW
 TXHDTXHVWDFDQVD
!
3DVTXDO0DVL8Vµ

-XVWDHQHOFROHJLRGH6DQWR7RP£V9DOHQFLDFD
$QWRQL)HUUDQGRPHQFLRQDODFHOHEUDFLµQGHHVWHFHUWDPHQFHUFDGHSHUR
FRQFUHWDQGRP£VVHSXHGHIHFKDUQRVLQULHVJRKDFLDïQDOHVGHSXHVHQHOYHUVR
GHOFRORTXLRGH3HGUR-DFLQWR0RUO¢m&ROyORTXLTXHFRPSRQJX«0RV«Q0RUO¢HQ
OD&KXVWDGHO&ROHFKLGH6DQW7RP¢V}FX\RW¯WXORQRVLQIRUPDGHOOXJDUGRQGHVH
FHOHEUµHOFHUWDPHQVHGLFHmPLUDQTXH1DGDOVHDFRVWD}DXQTXHHVWHYHUVRHVHQJD
³RVR\SRGU¯DUHIHULUVHVLPSOHPHQWHDXQDPDQHUDGHH[SUHVDUODSDVLYLGDGGHXQR
GHORVSHUVRQDMHVGHOFRORTXLRVREUHHOFXDOVHGLHUDDHQWHQGHUTXHVLVHHQWUHWLHQH
GHPDVLDGROHOOHJDU£OD1DYLGDG
(OWH[WRTXHD\XGDDïMDUHVWHQXHYRFHUWDPHQHVXQSRHPDGH-DFLQWR0RUO¢FRQ
HVWUXFWXUDGHFRORTXLRHQHOTXHGLDORJDQ-DFLQWR$ORQVR0DOXHQGD-RV«2UGLQHV
\HOSURSLR0RUO¢(QHVWHWH[WRVHHYLGHQFLDHODPELHQWHVRFLDOGHOPRPHQWRP£V
FRQFUHWDPHQWHHOTXHURGHµDOFHUWDPHQFHOHEUDGRHQ6DQ$QGU«VSRFRWLHPSRDQWHV
7DPEL«QVHPHQFLRQDQRWUDVGRVMXVWDVSR«WLFDVXQDFHOHEUDGDHQHO&ROHJLRGH6DQWR
7RP£V\RWUDHQ&RQYHQWRGHO5HPHGLR
0RUO¢DQWHVGHFULWLFDUFDULFDWXUHVFDPHQWHODVFRVWXPEUHVGHSRHWDVGDPDVIUDL
OHV\RWURVSHUVRQDMHVGHOD«SRFDHQWUHORVTXHGHVWDFDHOSDGUH)UDQFLVFDQR-RV«
&XFDUHOODVHDXWRGHïQHGHOVLJXLHQWHPRGR
SHUTXªQRVµEXWDODJD
QRVµJUDYHQLWLQFKER\UD
(QHIHFWRVXSRHV¯DFDUHFHGHJUDYHGDGHYLWDQGRHOWRQRVHQWHQFLRVR\FXDOTXLHU
YLVRGHRVFXUHFLPLHQWROLQJ¾¯VWLFR6XKDFHUSR«WLFRUHVSRQGHDXQDYHUWLHQWHSRSXOLVWD
TXHFRPRVH³DOD$QWRQL)HUUDQGRmXWLOLW]DHOVVHXVVDW¯ULFVYHUVRVTXDVLVHPSUH
HQIRUPDGHGL¢OHJØHOV&ROyORTXLVØSHUDULGLFXOLW]DUYLFLVLFRVWXPV}
(QHVWHFHUWDPHQKXERDOPHQRVWUHVDVXQWRVSDUDORVFXDOHVVHSUHJRQDURQHQHO
FDUWHOORVVLJXLHQWHVSUHPLRVXQDHVPHUDOGDWLUDVGHFXHURFRUGRQHV\FXFKDULOODV
GHSODWD(VWDVLQIRUPDFLRQHVVHGHVSUHQGHQGHOPLVPRSRHPDGH0RUO¢TXLHQFULWLFD
GHVSHFWLYDPHQWHORVSUHPLRVRIUHFLGRVHQHOFDUWHO
 (OVFHUW¢PHQVS
 %890VIRO
 %890VIRO
 %890VIROYY
 (OVFHUW¢PHQVS
 %890VIROV
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$KRUDKHDTX¯HOSRHPDFRQHOTXHSDUWLFLSµ3HGUR-DFLQWR0RUO¢
&2/y/248,48(&20321*80261025/(1
/$&+867$'(/&2/(&+,
'(67206
2UGLQHV $KVH³RUPRVV«Q0RUO¢
 VLPDOQRHVWLFKHQPHP´ULD
 HQFDVLWRWHVOHVMXVWHV
 GHOVHXLQJHQLKDGDGPRVWUD
 6RVSDSHUVKDQIHWUHPRU 
 QLQJ¼ORTXHGLFKLJQRUD
 TXHVLDODHVWDPSDHOVGRQDUD
 QRK\KDJXHUDFDUWDQRYD
 TXHPLOORUVHGHVSHGLUD
 VHQWDL[¯FRPVHIDDIRUD 
 TXHHQOHVGRVMXVWHVSDVDGHV
 XQDHQDTXHVWDSDUU´TXLD
 \XQDDOWUDKDOO¢HQOR5HPH\
 GHVDWHVWDQRKHYLVWREUD
 8QDGHOHVGRVKDGHVHU 
 \TXHDFHUWHVHU¢IRU©D
 RODPXVDOLKDIHWðXL[
 RODJU¢FLDVHOL«VPRUWD
 3HUVDYLGDTXHPÛKRGLJD
 WUDJDÛPGHOGXFWHUHVSRQJDÛP 
 4XªQRHQIDVFDV"3XHVYLX'«X
 TXHPHUHL[WHQLUUHVSRVWD
0DOXHQGD <RUHVSRQGU«SHU0RUO¢
2UGLQHV 3XHVDYRVW«TXªOLWRFD"
0DOXHQGD 6HUOLDPLFK\FDPDUDGD 
 SRUWDU\ROÛK¢YLWTXHHOOSRUWD
 \KDYHUORVGRVPROWHVYROWHV
 PXOODWHQXQDFDVVROD
 %890VIROV$QWRQL)HUUDQGR3RHVLHV\3DVTXDO0DV3RHVLDDFDGªPLFD

 2VHDTXHORTXHHVFULE¯D0RUO¢QRVHSXEOLFDED+HDTX¯XQGDWRTXHHYLGHQFLDWDQWRODFRQFLHQFLD
GHODRUDOLGDGGHOWH[WRFRPRODH[LVWHQFLDGHMXVWDVTXHQXQFDVHLPSULPLHURQ
!
3DVTXDO0DVL8Vµ

2UGLQHV 6HUOLDPLFKWDPE«HQVµ\R
 \HQWUHHOVGRV\DVDQFKUHYROWD 
 SHUTXªODTXHHUDVDWLD
 GHPRQMHUP¢IRQFKODVRJUD
 &RV¯PHXHUDVRQRQFOH
 \HQFDUDTXHQHYHRSORJD
 VRVQHERWVVµQPRVQHERWV 
 0LUHVLKHIHWE«ODSURED
 SXHVQRSRWWHQLUP«VPHVFOD
 XQDVDIDGHFRPSRVWD
0DOXHQGD 'LJDÛPTXH«VORTXHSUHW«Q"
2UGLQHV 3UHWHQFKTXH0RUO¢FRPSRQJD 
 \HQVDOHJUHDTXHVWDMXVWD
 HQXQSDSHUGHFKDFRWD
0DOXHQGD <VLQRHVW¢KX\GHFKDQVD
 QLW«ODYHQDGHJRUFKD"
 $SUHWDUORSHUTXªOOL[FD 
 VH³RUPHX«VFRVDIRUWD
2UGLQHV 6LW«ODYHQDHQYRVVDGD
 \HQDTXHL[SHULOOHVWURED
 EXVTXHTXLODK\GHVHPERVVH
0DOXHQGD 1RVÛDUUXOOHHQGLUWDOFRVD 
 TXH0RUO¢«VKRPHGHE«
 \«VXQFDSHOO¢GHHVWROD
 TXHVLSUHQODFDUUHWLOOD
 \VLODPDOH\WDVROWD
 DEPRGR\DEFRUWHVLD 
 VDEU¢HVSROVDUVHODURED
2UGLQHV $L[´VHUTXH
0DOXHQGD  <RWDPE«
2UGLQHV <RKRGHVLFKH
0DOXHQGD  3XHV«VIRU©DW
 \DTXLSHJXHTXHSHUGRQH
2UGLQHV <DTXLOLFRJDTXHFRJD 
0DOXHQGD $PLFKORVGRVWÛKRSUHJDP
 0ROWE«VDEVODDPLVWDWQRVWUD
2UGLQHV 1RHWGRQHSHQDGHUHV
0DOXHQGD 4XªFRVDHWSRWGRQDUQRVD"
2UGLQHV 6HQWORVGRVWDFRUDGHOOD 
0RUO¢ <\RGHOVGRVFDYLVROD
 4XH«VORTXHYROHQGHPL"
!
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
 'HOVPHXVGLVFXUVRVIDQSURYD
 9ROHUTXHSHUIRU©DOOL[FD
 P«VTXHDPLVWDGSDUHL[VREUD 
 $PLQLHPIDOWDHOGLVFXUV
 TXHFRP«VFRVDTXHYROD
 FKDPD\PHKDIDOWDWORïO
 SHUDYRODUODPLORFKD
 'HGRQD\UHV\GHJU¢FLHV 
 WLQFKSOHQDXQDOODGULROD
 TXHVHPSUHTXHYXOOODEX\GH
 \ODWRUQHDRPSOLUHQOÛKRUD
 7LQFKSORPDTXHHQHVWHVIHVWHV
 VLHQDOJXQGRQD\UHWRFD 
 DOSRHWDP«VSDUGDO
 ORSHODPHVQROÛHVFRUFKD
0DOXHQGD (L[D«VJU¢FLDJUDWLVGDWD
2UGLQHV (OTXHODW«IDPDFREUD
0RUO¢ 6H³RUVPHXVDQHPDOIDOOR 
 \QRJDVWHPWDQWDEURVVD
0DOXHQGD 7RTXHPDOJXQVSXQWV
2UGLQHV  7RTXHP
0RUO¢ <QRVHUDQSXQWVGHVROID
2UGLQHV 1RHQVGLU¢FRPVÛKDKXPDQDW
 DOOHFKLU"
0RUO¢  4XHERQSXQWWRFD 
 SHUTXªQRVµEXWDODJD
 QLVµJUDYHQLWLQFKER\UD
0DOXHQGD $OJXQVKRWHQHQDPHQ\V
2UGLQHV (L[DYDQLWDWORVSRVWUD
0RUO¢ <DDOJXQVSRHWHVPLUODWV 
 SUHVXPLWVGHPDWDPRUWD
 TXHHQORFDSWHQHQP«VIXVWD
 TXHK\KDHQORSLQDUGH0R\D
 \HQS¼EOLFOOHJLUQRYROHQ
 VHQWVRVYHUVRV\VDSURVD 
 FRPXQDDYHOODQDEX\GD
 UHVGHPROOD\WRWDFRUID
0DOXHQGD (QXQDIHVWDGHXQVDQW
 SRWWHQLUKRDYDQDJO´ULD
 GHOOHJLUTXDOVHYROW¯WRO 
 \XQMXUDWHQURWOORRWRJD
!
3DVTXDO0DVL8Vµ

2UGLQHV <HQJXDOGUDSD\PXODXQQXJH
 \XQELVEHSRW\XQDPRQFKD
0RUO¢ $L[´VÛHQW«QVH³RUPHX
 VLODSULRUDODVROWD 
0DOXHQGD 7RTXHPDUDXQFRQWUDSXQW
0RUO¢ 7RFDUORERQRVLPSRUWD
2UGLQHV 6R0RUO¢TXLOÛKDREOLJDW
 DFRPSRQGUH"DFDVUHFRUGDÛV"
0RUO¢ <RORK\GLU«HQERQHVSDUDXOHV 
 ORPDQDUPHPHVWUH5RFD
 TXHIHVXQSDSHUJUDFLµV
 TXHPRJX«VEXOOD\ULRWD
0DOXHQGD <PDJLQDTXHIHUULXUH
 «VFRVDTXHHVEHQ\HVOORJD 
0RUO¢ )HUXQFROyORTXLHQWUHWUHV
 SHQVDÛVTXH«VOOHJLUSURV´GLD"
 TXLHVW¢VHLWHQVDFDGLUD
 URGDGGHSROOHWVFRPOORFD
 DPRUDQWORV\H[RUWDQWORV 
 PLUDQTXH1DGDOVHDFRVWD"
 'HWRWVYRVDOWUHVFRQïH
 TXHODHVWUHQDVHU¢ERQD
 \WRWORïGHDPRUDUORV
 «VSHURPSOLUODEDUFKROD 
 3HQVDÛVTXH«VGLUOLDXQFKLTXHW
 m$TXHVWRVYHUVRVGHFRUDÛP
 SHUDGHP¢PDW¯}"
 <VLORFKLFQRHOVGHFRUD
 m9LQHGHVDWDFDÛWSUHVW 
 \EDFKDODSDOPDW´ULD}
2UGLQHV <DVDSORTXHVµQFROyORTXLV
 /RVH³RUPHVWUHQRPRJD
 SHUVDYLGDHVWHVFDQWHUHV
 TXHWDQWE«FRPYRVW«HOVIRUFKD 
0DOXHQGD (Q6DQW$QGUHXHVWRVGLHV
 HQKXYROJX«IHUODSURED
 \ORSDVHOLROLY¢
 SHUTXªOÛHQIRUQ¢DGHVRUD
0RUO¢ 1RHQWUDYDHQHOOQD$UULVFDGD 
 XQDSHL[FDGRUDJURVVD
!
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 \XQIUDUHGHVDQW'RPLQJR
 TXHGÛHOODFRPSUDODERJD"
2UGLQHV /RFROyORTXLIRQFKGHOVGRV
0RUO¢ 3DUHJX«E«"
0DOXHQGD  3RFDFRVD 
 SHUTXªHVFRQHJX«HQORHVFULW
 TXHSRUWDODSORPDWRUWD
0RUO¢ 2FDFLµWLQJX«HQOHVPDQV
 SHUDOOXLUVHTXH«VGRQD
 TXHVÛHOHYDGHOTXHOOHYD 
 \VÛDUUREDGHOTXHURED
 *XDUGDORVGHXPDQDPHQWV
 \«VWDQYLUWXRVD\ERQD
 TXHDEQRSHFDUHQORTXLQW
 QRK\KDTXLHQORTXLQWDDEVROJD 
2UGLQHV )DFU«L[HUORSHL[TXDQWYRO
0RUO¢ 7DOYLUWXWW«HQODPD³RSOD
 TXHDEQRVHURU]DORSHV
 HOODHOIDTXHYDFKDDRU]D
 'HOVHXSHVDUDOVTXHFRPSU«Q 
 DWHQLUSHVDUSURYRFD
 SXL[VHÛQYDQGHVFRQVRODWV
 GHORTXHHOODVÛDFRQVROD
0DOXHQGD 'LKXHQTXH«VGRQDYDOHQWD
0RUO¢ /RTXHV«TXH«VWDQUHVROWD 
 TXHSHUP«VIRUVTXHOLSRVHQ
 VLVÛHQXFKDHVGHVDIRUD
2UGLQHV (VW¢SREUDRHVW¢ULFD"
0RUO¢ 1RV«TXHSXJDHVWDUSREUD
 GRQDTXHKX\WDQWHVOOLXUHV 
 WDQDPHQXWYHPTXHWURYD
0DOXHQGD VOOLYHUDO"
0RUO¢  /OLEHUDO
 TXHFKDPD\W«FRVVDSU´SLD
 SHUTXªFRPIDWDQWHVVREUHV
 «VVREUDWORTXHOLVREUD 
2UGLQHV 'HXVHUFDUDHQORTXHEHQ
0RUO¢ (QODFDUDQRKXDPRVWUD
 TXHFREUDSHUGHVFDUDGD
 ORTXHSHUFDUDQRFREUD
!
3DVTXDO0DVL8Vµ

0DOXHQGD 9DHQFKR\DGD"
0RUO¢  $EVRVUHFRUWV 
 GHORTXHSHVDVÛHQFKR\D
 \DTXDOVHEROTXHHOODSHVH
 GHVRVUHFRUWVVHUHFRUGD
2UGLQHV 3RVDFXUWDODSHVDGD"
0RUO¢ &RP«VSHVDGDVÛHVIRU]D 
 DQRSHVDUORTXHSHVD
 \DQDUFXUWDHQORTXHSRVD
0DOXHQGD 0DQLIHVWDORTXHWUDX"
0RUO¢ (QORTXHWUDXVHWUDVWRFD
 TXHHQVRQFRQSWHK\KDYHVFRQSWH 
 SHUORFRQSWHTXHHOODSRUWD
2UGLQHV 'ÛHVWDGRQDGHVGLFKDGD
 TXHYRVW«KX\WDQWDSRFD
 GHVHQW$QGUHXORFROyORTXL
 QROLWURE¢WDQWDQRWD 
0DOXHQGD )«XORHO3DUH&XFDUHOOD
 TXH«VSHUVRQDWDQFRPSRVWD
 TXHHVWLPDORTXHFDOVLJD
 GHXQDGRQDODSODQWRID
0RUO¢ <DHOFRQHFKDPLFKPHX«V 
 \FHUWTXH«VIUDUHGHHVWRID
2UGLQHV 3HU´W«PROWSRFDJU¢FLD
0RUO¢ /DJXDUGDSHUDODWURQD
 3DUHPHXPXGHGHK¢ELW
 HQFD\UHVODPLDFORFKD 
 \SRGU¢FDQWDUOHVJU¢FLHV
 TXHOLDSHJDU¢HQXQKRUD
 TXHORFRPSRQGUHGHFKDQ]D
 SHQVDÛVTXH«VDQDUSHUOÛKRUWD
 DOVIUDUHVGHVDQW)UDQFHVF 
 \HQEUHXWHPVRPSOLUOÛDOIRUFKD"
0DOXHQGD 'LJDÛPDXQDSHL[FDGRUD
 HQXQIUDUHOÛDFRPRGD"
 TXªGHL[DSHUDXQDYHOOD
 FRQYHUWLGDHQWHUFHUROD" 
0RUO¢ $ETXLODSHL[FDWHULD
 WRWVORVGLHVDYDORWD
 TXHHQFDUDTXHFDFDUHFKD
!
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 ODWHQHQSHUJDOOGH*RUJD
 YROTXHXQOOHFKGHVHQW'RPLQJR 
 TXHPH³\VODPXVVHWDURFKD
 ORWHQHQWRWVSHUFDQRQJH
 DEHOODWLQJDGLVF´UGLD"
2UGLQHV &RPVHSUHQGLJDDEXQIUDUH
 TXHI«XPLUDE¯OLDHQ7UR\D 
 HQORWHPSVTXHHOVHQJRQDOV
 SDWLUHQWDQWDGHVWURVD"
 *XDUGHÛVHQVHVPDQVGHFDXUH
0DOXHQGD 6LDWDOVDGHVGLFKDHOSRUWD
 ORIDU¢FDQWDUGHWLSOH 
 DEQRVHUGH&DSDG´FLD
2UGLQHV (QOORFKGHGDUOLODP¢
 OLGµQDSHXHQVDJORVD
0RUO¢ 1RFUHJDTXHWDOOLGRQH
 TXH«VORSHXVDSHSLW´ULD 
0DOXHQGD 1RWRFDUHPDOWUHSXQW
 TXHDTXHVWDFDQVD
2UGLQHV  1RUDERQD
 4XªOLSDUGHDTXHVWDIHVWD"
0RUO¢ 4XHEHL[DVV¯PROWDGRQD
 TXHDJXDUGDQWHVWDQORVSUHPLV 
0DOXHQGD %RQDSL³D
2UGLQHV  %RQDEUR]D
0RUO¢ (VSHQVHQHVWHVVH³RUHV
 TXHORTXHHOFDUWHOOSURSRVD
 «VWRWDOSHXGHODOOHWUD
 3HU´OLIDOWDODQRWD 
 <PDFKLQHQTXHODSHGUD
 GHOÛDQHOOVHU¢XQDOORVD
 WDQJUDQTXHSRGU¢FREULUVH
 DOJXQDGHVSX«VGHPRUWD
 SXHVQR«VPDFKRUTXHXQDSXVD 
0DOXHQGD 'ÛHL[HPRGR«VFRVDSRFD
2UGLQHV 'HTXLQDFRORU«V"
0RUO¢  9HUGD
 6LHOVHFUHWDULODPRVWUD
 YHXUDQTXH«VGHXQRULQDO
 TXHSRUWDUHQGH3D\SRUWD 
!
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
 DXQFROHFKDOHVWRVGLHV
 TXHHVWDEDSOHGHSDOOROD
0DOXHQGD /DFXOOHUHWDGHSODWD"
0RUO¢ VSHUDHQFRQDU
2UGLQHV  6XSRVD
 TXHVHU¢FRVDPROWFKLFD 
0RUO¢ &RPORTXDUWGHXQDDYHOORWD
0DOXHQGD /HVWLUHWHV"
0RUO¢  6µQGHJRV
2UGLQHV %UDEDPHQWYRVW«GHVIRJD
 FRQWUDHOSREUHVHFUHWDUL
0RUO¢ +RPH«VTXHVDSWHQLUFRUGD 
0DOXHQGD 3XL[FRPKRIDUDQDOJXQV
 TXHDVV¯KDQYHQJXWSHUOÛDSRVWD"
 ,PDJLQDÛWTXHHQORVSUHPLV
 GHVHQEDUFDEDODðRWD
2UGLQHV /RVHFUHWDULHQW«FXOSD 
 SXL[TXHSRJXHUDDPHL³\VFRVWD
 GDUWRUUDW\FD³DPRQV
 \UHSDUWLUHPHQOÛKRUD
0RUO¢ $XQDGRQDFD³DPRQV
 ODHPïWD\ODWRUQDJURJD 
 TXHWDQVROVOLIDQSURïW
 TXDQWOLGRQHQHVTXHOOROD
 8QDFD³DGHJUDQRWHV
 GÛHVWDIHVWDIµUDIROOD
 SXL[VHQÛDQDUHQFRQWHQWHV 
 FDGDTXDODEVDJUDQRWD
0DOXHQGD $OWUHSXQWKDPGHWRFDU
0RUO¢ 1RIDOWDU¢TXLUHVSRQJD
2UGLQHV 4XªOLSDUHL[GHDTXHVWVLJOH"
0RUO¢ 4XHHVW¢SOHGHJHULQROD 
 TXHGHSDVVHFKDQVTXHYHLJ
 JDVWDQWJDOHVJDVWDQWSURVD
 \DEVHUGHFDSD\HVSDVD
 ORVHXYLXUH«VGHWUDPR\D
0DOXHQGD <ORVWUDFKHVGHOHVGRQHV" 
0RUO¢ 3DUHL[XQD%DELO´QLD
 (QDJ¾HV\P«VHQDJ¾HV
 TXHHOTXHOHVSDJDOHVSORUD
!
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
 'RQDK\KDWDQHQSDQDGD
 TXHSDUHL[XQDVDERJD 
 \HQGHVHQSDQDUVHUHVWD
 IHWDDQJXLODRIHWDDQFKRYD
2UGLQHV /HVP«VOHVHVSDWOOHVSRUWHQ
0RUO¢ 3HUDHVSDWOODUQRVDPRVWUD
0DOXHQGD 'HKXHQYROHUDVVRWDUVH 
0RUO¢ 4XLOHVFUHX«VTXLVÛDVVRWD
2UGLQHV 3REUHGHTXLIDORJDVWR
0DOXHQGD 3XHVOHVP«VQRSRVHQROOD
 SHUTXªGÛHOOHV\DTXLSDVVD
 WRWORGLDHQORTXHDOPRU]D 
0RUO¢ 'RQDVLDFDVQRWHQVYHQGD
 SHUDWDQWDWDEDROD
 QRYHXVTXHSHUHL[FDP¯
 ORGLPRQLWHVÛHQSRUWD"
 1R«VPLOORUHVWDUVHHQFDVVD" 
 'LU¢VTXHYROVDQDUWRYD
 SHUDDL[´QRK\KDUHPH\
 FRPïODUDODSHUROD
2UGLQHV 6DSTXHYHLJVH³RU0RUO¢"
 4XHDEWDQVGHSXQWVTXHUHWRFD 
 QRVROYLGDPGHOEHDWR
 GRQ7RP¢VGH9LODQRYD
0RUO¢ 1RFUHJDTXHGÛHOOPÛROYLGH
 TXHPDPXVDOL«VGHYRWD
0DOXHQGD 5HVWDULHPGHVD\UDWV 
 GHOHVUDPHVDODVRFD
0RUO¢ 7RP¢VDUTXHELVEHLQVLJQH
 SHUTXLKX\9DOªQFLDOORJUD
 VHVIHOLFLWDWVFROPDGHV
 TXDQWODDXF¯OLDWDOFXVW´GLD 
 'HDTXHL[HVWHODUVDïU
 DTXLORHVSOHQGRUOREURGD
 GHWRWORQRVWUHKHPLVIHUL
 VRXOROOXPLQDUDQWRUFKD
2UGLQHV (QWUHHOVYLVWRVRVSHQDFKRV 
 TXHGHTXHUXEVDWUHVRUD
 ODI¢EULFDP«VLOyOXVWUH
 RUW«SHUEULOODQWJDU]RWD
!
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
 3HUVHUGHOVSREUHVORDPSDUR
 \HOQRQSOXVXOWUDGHDOPR\QD 
 YRVWUHQRPDHVW«VODIDPD
 HQODQDFLµP«VUHPRWD
0DOXHQGD 1RSRJX«SHUODFRQVW¢QFLD
 TXHIRQHQYµVWDQQRW´ULD
 DWURSHOODUORPDJQ¢QLP 
 GHODIRUWXQDODURGD
 /RVYRVWUHVE«QVUHSDUW¯UHX
 DEWDQWDDEXQG¢QFLD\F´SLD
 TXHYRVWUHVPDQVSDUHJXHUHQ
 PDQVGH'«XTXHVHPSUHVREUD 
0RUO¢ /DFDUURVVDGHSUXGªQFLD
 GLQVGÛHOODOHVYLUWXWVSRUWD
 \YµVQHWLQJX«UHXWDQWD
 TXHHOVVHUYLUHXGHFDUURVVD
2UGLQHV $EVHUULFKQRXVFRPSUHQJX« 
 ORSXQWGHODYDQDJO´ULD
 TXHHOIRFKLUGHYDQLWDW
 DODYDQLWDWGHUURFD
0DOXHQGD 1RHVWLP¢UHXOHVULTXHHV
 \HQYµVKDYHPYLVWODSURYD 
2UGLQHV TXHDTXHOOTXHQROHVHVWLPD
 DOFDQ]DU¢ODPLOORUFKR\D
0DOXHQGD /RVFRUVDOSREOHURE¢UHX
 DSHGD©DQWYRVODURED
0RUO¢ DOFDQ©DQWFRQWUDORLQIHUQ 
 DEODDJXOODODYLFW´ULD
2UGLQHV <SXHVDODWVVHUDïQV
0DOXHQGD P«VSXUV\FDVWVTXHODURVD
0RUO¢ 9RVWUHVDODEDQ©HVFDQWHQ
2UGLQHV DEP¼VLFDGHWLRUED 
0DOXHQGD WLQJDPHQYµV
0RUO¢  XQSDGU¯
2UGLQHV TXHGHOSHFDW
0DOXHQGD  TXHHQVDFRVVD
0RUO¢ QRVDPSDUH
2UGLQHV  \SDWURVLQH
0DOXHQGD 3HUDTXHQRHQVGHVFRPSRQJD
0RUO¢ FRPDSDWUµ
!
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2UGLQHV  ORIDYRU 
0DOXHQGD \HOPHGLYRVWUH
0RUO¢  GLVSRQJD
2UGLQHV TXH'«XQRVSHUGRQH
0DOXHQGD  \GRQH
0RUO¢ DV¯JU¢FLD
2UGLQHV  \DOO¢JO´ULD
!
3DVTXDO0DVL8Vµ

-XVWDHQKRQRUGH6DQ%XHQDYHQWXUD9DOHQFLD
(QMXOLRGHVHFHOHEUDURQHQHOFRQYHQWRGHVDQ)UDQFLVFRïHVWDVGHGLFDGDV
DVDQ%XHQDYHQWXUDGXUDQWHODVFXDOHVVHUHDOL]µXQDMXVWDGHODTXHVHWLHQHFRQV
WDQFLDJUDFLDVDOSRHPDGH3HGUR-DFLQWR0RUO¢m&RORTXLGH0RVªQ0RUO¢DOD-XVWD
TXHIHUHQHQ6HQW)UDQF«VDOHVIHVWHVGH6W%RQDYHQWXUD}
/DMXVWDVHFHOHEUµXQV£EDGRHQHOSDWLRGHOFRQYHQWRHQHOFXDOVHPRQWDURQFD
GDIDOFRVPX\HQGHEOHVDMX]JDUSRUODGHVFULSFLµQGH0RUO¢\ODGHFRUDFLµQIXHSRFR
H[XEHUDQWHSXHVHQOXJDUGHWDSLFHV\DOIRPEUDVVHXVDURQV£EDQDV\FROFKDVODVVLOODV
HUDQGHGLIHUHQWHVWDPD³RV\HOHVSDFLRUHGXFLGRSDUDODFDQWLGDGGHDVLVWHQWHV3RU
HOOR0RUO¢RSLQDTXHIXHXQmOODVWLPµVHVSHFWDFOH}
6LVWHUQHV (OOD«VIHVWDTXHPÛDJUDGD 
 HOOVKDQIHWIRFKVOOXPLQ¢ULHV
 JHURJO¯ïFKVSURIHVVµ
 \XQDMXVWDORGLVVDSWH
0RUO¢ 1RIRQFKMXVWD
$UJXL[  3XL[TXªIRX"
0RUO¢ 8QOODVWLPµVHVSHFWDFOH 
 \ODPDFKRUFXODQHOD
 TXHKDQSHJDWORVVDOWLPEDQTXLV
(OSRHPDHVXQFRORTXLRHQWUH-XDQ6LVWHUQHVHOFDSHOO£Q$UJXL[R(UJXL[\3HGUR
-DFLQWR0RUO¢
(OVHFUHWDULRGHODMXVWDIXHHOSDGUH$JUDPXQWGHOFXDOVHVDEHTXHDVSLUDEDHQVX
YLGDSULYDGDDOFDUJRGHYLFDULRTXHSRVLEOHPHQWHHMHUFLHUDHQ&DVWHOOµQ$JUDPXQW
IXHPX\FULWLFDGRSRU0RUO¢\VXVFRQWHUWXOLRVSRUVXDFWXDFLµQHQODMXVWD
$UJXL[ 'HORTXHKDGLWVR0RUO¢
 FRPVHULXORVHFUHWDUL
0RUO¢ 3XL[DIHTXHDQVGHPROWSORUH 
 TXHDUDYHORVHXYH[DPHQ
6LVWHUQHV 6¯SHUTXªHQVRVUHPRTXHWV
 QRVVXUUDYDOHVYDGDQHV
 $QWRQL)HUUDQGR(OVFHUW¢PHQVS
 %890VIROV$QWRQL)HUUDQGR3RHVLHV\3DVTXDO0DV3RHVLDDFDGªPLFD

 %890VIROV
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$UJXL[ (OOKDGHUHEUH
0RUO¢  3XL[UHED
 
6LVWHUQHV 'HDVV¯HQDEDQWVR$JUDPXQW
 DOF¢QWHUG¯JDOLF¢QWHU
 DOVDOFKLFKµVDOFKLFKµ 
 \DOHVðDXWHVGLJDðDXWHV
0RUO¢ 4XªQRYHKXHQTXHSUDFWLFD
 HOKRPHSHUDYLFDUL"
 
$UJXL[ 3LQWLSDUDWDGÛDL[´ 
 VHQVVREUDUOLQLIDOWDUOL
 «VORTXHHOYRGH$JUDPXQW
 QRVSRVDHQVRQFDUWDSDVL
6LVWHUQHV 6¢SLDYRVW«TXHHOVSRHWHV
 QRKDQPHQHVWHUTXHHOVGHFODUH 
 OROODW¯TXHSHUDWRW
 WHQLPQ´VWURQIRUPXODUL
$UJXL[ /RVTXHHVFULYLPHQODMXVWD
 QRKDYHPPHQHVWHUIDUDXWH
(OTXHHVWXYRDFDUJRGHOSDQGHOFRQYHQWR\GHODWHVRUHU¯DGHODïHVWDIXHPRV«Q
0LJXHO\DFDUJRGHORVWRURVHQVRJDGRVHOJDQDGHUR%URQFKDOHV7DPEL«QVHVDEHTXH
HQHVWDMXVWDHVWXYRSUHVHQWHHQHOFDGDIDOFRHOGRFWRU*DXQDR*DRQD
&ROyORTXLGH0RVªQ0RUO¢DOD-XV
WDTXHIHUHQHQVHQWIUDQFªVDOHV
IHVWHVGH6W%RQDYHQWXUD
6LVWHUQHV $VH³RU0RVV«Q(UJXL[
 VL«VTXHQRKXW«SHUDJUDYL
 VXSOLTXHDYRVDPHUFHG
 TXHHPGHL[HOOHJLU\EDVWH
$UJXL[ 6H³RUGRQ-RDQVLRUGHQHX 
 HQFRUWHVLDTXHFDOOH
 KHXIDU«PHVDELPSHUL
 VHUWTXHQRKXWLQFKSHUPROWI¢FLO
 %890VIROV
!
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6LVWHUQHV 6HU¢ORTXH'«XYROGU¢
$UJXL[ <RQRHPSDJXHGHEUDEDWHV 
 SHUTXªVLHPIDODPRVTXHWD
 \DTXHVWRVK¢ELWVGHVFDUWH
 SRGU¢VHUTXHPÛDPRK±QH
 \TXHWRWYDFKDDOGLDEOH
6LVWHUQHV 8QFDSHOO¢XQ©D©HUGRW 
 GHDTXHL[PRGRHVGHL[DFDXUH"
 0HPHQWRPRVV«Q(UJXL[
 \WRUQHHQVLVL«VTXHHVFDSW«
$UJXL[ <RVHPSUHHVWLFKHQPRVWUHW]H
6LVWHUQHV $\FDSHOO¢GHOGLDQWUH 
 \TXH«VORTXHYROGHPL"
$UJXL[ /RTXHYXOO«VTXHQRSDUOH
 TXHHPGHL[HOOHJLUSULPHU
 TXHEDVWDVHUHFOHVL¢VWLFK
6LVWHUQHV 7DPE«HQVµ\R
$UJXL[  '«XKRVDS 
6LVWHUQHV 3XL[TXªQRYHXTXHGXFKK¢ELW"
$UJXL[ <DKXYHLJPHV«VYRVW«OOHFK
 \RHVWLFRUGHQDWLQVDFULV
6LVWHUQHV 6H³RU\ORTXHPÛDSXUD
 HOOYDGDUUHUHHPSH³DQWPH 
$UJXL[ 6LDFDVVHWUREDHQSH³DW
 ORPLOORUVHU¢TXHSDJXH
0RUO¢ 9DOJDÛP'«XPRVV«Q(UJXL[
 GHL[HÛVGHPRXUHDOJDWVDUHV
 \QRWLQJDDEGRQ-XDQFRQSWH 
 VLQµHQORVHXEUHELDUL
$UJXL[ 4XªOLKHGLW\R"
0RUO¢  4XªOLKDGLW"
 8QJUDQSHVDUXQGHVD\UH
 QRKDGLGVLSDJXHVLGHX"
$UJXL[ 1RSXFKDUUHUHWRUQDUPHÛQ 
0RUO¢ 6DSTXH«VFDYDOOHU'RQ-XDQ"
$UJXL[ 6«TXHHVW¢HQORFDODQGDUL
0RUO¢ <VDSTXHHQORVFDYDOOHUV
 WRWVORVGHXWHVPRUHQP¢UWLUV"
$UJXL[ 7LQFKRSHUFRVDDVVHQWDGD 
!
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0RUO¢ 3XL[VLVDSTXHVµQFDG¢YHUV
 FRPYROTXHSDJXH"VYROHU
 TXHGRQ-XDQIDVDPLODFUHV
$UJXL[ 6H³RUPHXWRWTXDQWKHGLW
 «VSHUFKDQ]D\SHUGRQD\UH 
6LVWHUQHV %RQDFKDQ]DTXDQWVµHVWDW
 SHUDSHUGUHPDGXUDUPHV
0RUO¢ 1RW«GDJD"
6LVWHUQHV  (VW¢HPSH³DGD
0RUO¢ <SXQDO"
6LVWHUQHV  (VW¢HQXQFDPEL
0RUO¢ 3XLVQRKXGHL[HSHUDL[´ 
 \ROLSUHVWDU«XQHVFODïW
 TXHORGLDGH7RWV6DQWV
 GHVEXQGHOO¢PROWHVDFKHV
$UJXL[ 6RU0RUO¢DQHPDSODHU
 DTXªHVïFDHQWUHQRVDOWUHV" 
 9DFKDVHÛQDVHQW'RPLQJR
 \ïTXHÛVHQWUHDTXHOOVIUDUHV
 \SRGU¢FDQWDUDFRUV
 ORVGLXPHQFKHVORURVDUL
 \QRHVSRVHDOO¢RQQRHOFULGHQ 
 TXH«VYROHUPRXUHVLVD³HV
 TXHVLGRQ-XDQYROUH³LU
 PRVV«Q$UJXL[QRHQW«JDQHV
0RUO¢ <RSXFHQDTXHVWDIHVWD
 HQHVWDMXVWD\FHUWDPHQ 
 GDUWDPE«PDFXOOHUDGD
 TXHVµSRHWD
$UJXL[  <FRQWUDUL
0RUO¢ &RPSRWGLUDL[´VLVµ
 D³\VKDGHOFRUGµFRQIUDUH"
$UJXL[ (QOHVSO¢WLTXHVTXHHVIDQ 
 \RYLQFKDVV¯GHRUGLQDUL
 \FKDPD\ORKHSRJXWYHXUH
0RUO¢ VTXHSURFXUHDPDJDUPH
$UJXL[ <KDODGLVFLSOLQDHVWURED"
0RUO¢ 7UREHÛPPHVQRHPGHVDWDTXH 
$UJXL[ 1RVÛDVVRWD"
!
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0RUO¢  6¯PÛDVVRWH
 \DIHTXHYDGHERQD\UH
 SHU´WRWVORVFROSVTXHHPSHJXH
 ORVVDUDJ¾HOOVORVUHSDUHQ
$UJXL[ 1RPHULWD
0RUO¢  6¯PHULWH 
 TXHQRHVW¢HQGHVDWDFDUVH
 VLQµHQSHJDUVHGHFRU
$UJXL[ 3HUD'«XQRYDOHQWUDFHV
 TXHHL[D«VWUHWDHVJULPLGRUD
 TXH\DWRWVORVFKLFVODVDEHQ 
0RUO¢ 6H³RU$UJXL[SDUOHPFODU
 '«XQRYROTXH\RHPGHVDJQH
 8QDYHJDGDHPSURE¯
 \DIHTXHQRVµQSDWUD³HV
 TXHHPGXU¢PHVGHGRVPHVRV 
 ORFDXUHPOREDOGXIDUL
 8QT¾HQWRTXHYHDSURS´VLW
 IDVFRQWHGHUHODWDUOL
 m(QXQFRQYHQWGHGHIRUD
 OHVP«VQLWVDFRVWXPEUDYHQ 
 DIHUXQDGLVFLSOLQD
 \SHUOHVJXHUUHVSOHJ¢ULHV
 HOVIUDUHV\ORSULRU
 \KXTXHJDQHVGHD]RWDUVH
 QRWHQLD«VTXLHVSHJDYD 
 P«VIRUW\DEPDFKRUFRUDWFKH
 RLQWXQWDQJUDQFKLSFKDS
 WRWVORVIUDUHVUHSDUDUHQ
 FRPWDQJUDQUHPRUVHQWLHQ
 GHDTXHOOVFROSVWDQWHPHUDULV 
 TXHGH\HQHQWUHHOOVPDWHL[RV
 m9DOJDÛQV'«X\TXL«VHVWIUDUH
 TXHHVOODVWLPD\HQVOODVWLPD
 DEWDQIRUWHVEDVWRODGHV"}
 /RSULRUODQLWVHJ¾HQW 
 SHUIHUGHOWDOIUDUHH[DPHQ
 \GHWDQWDSHQLWªQFLD
 FODUDPHQWGHVHQJDQ\DUVH
 SRUW¢XQDOODQWHUQDHQFHVD
!
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 GDYDOOGHOÛHVFDSRODUL 
 \DOFDQWDUGHO0LVHUHUH
 ORWLELVROLSHFDEL
 SHJ¢XQDJUDQOODQWHUQDGD
 \YHXTXHORGDOLGDOL
 GHSHJDUVHDEWDQWDSUHVVD 
 VHQVGRQDUOORFKDOHVSDXVHV
 HUDXQIUDUHTXHWHQLD
 XQFDUDEDVV¯HQWUHFDPHV
 \VHQVWHQLUSLHWDW
 OLDVHQWDEDFRUUHFKDGHV 
 /RSULRUPROWHQIXULW
 OLGLJX«}Ø4XªOLSDUSDUH
 VERVHQVWHPRUGH'«X
 YROHUIHUORVDQWXODUL"
 Ø3HUGRQHSDUHSULRU 
 Ø&RPSXFKSHUGRQDUWDOVPDXOHV"
 0HUHL[TXHGDYDQWGHWRWV
 ORSDUHFRPXQVHQW/O¢FHU
 Ø3DUH3ULRUSHU-HV¼V
 GÛHL[DPDQHUDQRHPSDUH 
 SDJXHXORFDUDEDF¯
 \QROHVPHKXHVHVSDWOOHV
 PLUHTXHVµGHOLFDW
 \TXHWLQFKOHVFDUQVPROWEODQHV
 Ø9DFKDDODFHOGDUHWLUHV 
 QRHVGHVFHSOLQHTXH«VI¢VWLJ
 GHTXªHVYXOODDFUHGLWDU
 DED]RWVGHFDUDED©HV}
$UJXL[ 6R0RUO¢GHDVV¯HQDEDQW
 VLVÛDVVRWDDGHFDL[FDUVH 
0RUO¢ <RVHQWPROWOHVGHVFLSOLQHV
 \QRKDGHYROHUTXHHPPDWH
$UJXL[ 7RWVORVTXHIDQSHQLWªQFLD
 SDVVHQSHUHL[RVQDXIUDJLV
0RUO¢ %«SRWKXVHUYLUD'«X 
 \SRWGHL[DUGHDVVRWDUVH
 TXHQRKDGHVHUWRWVHOLFLV
 QLWRWKDGHVHUULDOOHV
 HQWUHFRO\FROOOHWXJD
!
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 TXHHQORPµQK\KDP«VGHTXDWUH 
 K´PHQVGHPROWERQDYLGD
 TXHEHKXHQIUHW\HVUHJDOHQ
$UJXL[ 6LW«IDPQRKDGHPHQMDU
 VL«VTXHYROPRUWLïFDUVH
 TXHORSHFDWGHODJROD 
 «VFULPOHVVH0DJHVWDWLV
0RUO¢ <RHVWLFPROWE«HQORTXHGLX
 HL[DSDUWQRKHGHQHJDUOL
 PHVRMDPTXHWDPE«DOJXQV
 WHQHQGLIHUHQWGLFWDPHQ 
 DSU«VGHXQDFRQVWULFFLµ
 TXLQPDOSRWIHUXQSROODVWUH"
 1RVWUH6H³RUSHUDTXL
 KDFULDWHQORJUDQ¢QELW
 GHDTXHVWPµQWDQWHVJDOOLQHV 
 IUDQFROLQVSHUGLXV\¢QHWV"
$UJXL[ 3HUDWRWV
0RUO¢  6LSHUDWRWV
 QRVHU¢MXVWTXHOHVWDVWHQ"
$UJXL[ 6¯PHVTXLVHUYL[D'«X
 GHDTXHL[JXVWKDGHSULPDUVH 
0RUO¢ %R«VDL[´YROKXGLQDU
 QRW«WRWORQHFHVVDUL
 SDVVDXQIRUPDFKHUSHUFDVD
 FULGDQWDOHVERQHVQDWHV
 \SHUTXªVHUYHL[D'«X 
 KDGHGHL[DUGHFRPSUDUQH"
$UJXL[ 6¯VH³RUTXHDOÛDSHWLW
 OLGHXGHWDOODUOHVFDPHV
0RUO¢ 'LFKTXHSRWVDOYDUVHXQKRPH
 SHUP«VTXHHQHVWPµQVHÛQPDWH 
$UJXL[ /RVDEVWLQHQWVGHUHJDOV
 QRWHQHQGHRPSOLUVHVSDQFKHV
 VLQµGHORP«VUR¯Q
0RUO¢ 1RHPGLU¢HQTXLQVFDUWDSDFLV
 KDWUREDWHL[DRSLQLµ 
 WDQHVWUHWD\VHQVHL[HPSOHV"
 9ROKXPHQFKDUDOYHUFRFKV
 SHUTXªVHPSUHYRQVOLVDEHQ
!
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 \WDSLU¢ORVHXYHQWUH
 GHSRUTXLQV\QRGHOPDUJH" 
$UJXL[ 6¯VH³RUTXHDOQRVWUHFRV
 ORSLFKRUWHQLPGHGDUOL
 TXH«VEXUUHWGHVHQIUHQDW
 \QHFHVVLWDGHWUDEHV
0RUO¢ )LQVKDUD\RQRVDELD 
 TXHORVGRVHUHPXQVDVHQV
$UJXL[ <ORVTXHWLQFKDOFRVWDG
 SHQVDYRVW«TXHVÛHVFDSHQ"
6LVWHUQHV &DSGHPL\DVV´HVSRWIHU
 GHDTXHVWDPDQHUDHQVWUDFWHQ" 
 SHUDHOVWUHV«VORFROyORTXL
 \YRVDVW«VWRWVÛKRSDUOHQ
 TXªVµ\RDOJXQGD³\GHSRX"
 DFDVVµQDWHQOHVPDOYHV"
 ODPHKXDWLQFKHQORïWµ 
 FRPSRWFDGDïOOGHPDUH
0RUO¢ 'HTXª«VTXHL[DSHUVDYLGD"
6LVWHUQHV 1RPÛKHGHTXHL[DUVLUDELH
 SHUSDUODU\OORFKQRHPGRQHQ"
 4XªYROHXTXHHPSUHQJDHVSDVPH" 
$UJXL[ 'LJDORTXHW«TXHGLU
0RUO¢ 'HVFDQVHGRQ-XDQGHVFDQVH
 \UHEHQWHORðRURQFR
$UJXL[ $FDEHGRQ-XDQHVFDOWHÛO
6LVWHUQHV 4XHHOVSDUHL[GHDTXHVWDIHVWD" 
$UJXL[ 4XH«VERQDP«VQRGXUDEOH
6LVWHUQHV 3HUTXª"
$UJXL[  3HUTXª«VPROWORJDVWR
6LVWHUQHV <RVµGHSDUHUFRQWUDUL
 SHUTXªDVV¯DTXLW«PRQHGD
 SURFXUHQGHGDUOLF¢UUHFK 
0RUO¢ %R«VDL[´FRPVLHQXQD³\
 OHVKDFLHQGHVQRHVPHQ\VFDEHQ
$UJXL[ /RTXHW«PROWIRQGHOORO
 VROWRUQDUVHOLYLQDJUH
0RUO¢ /RVFDYHURVIHUHQðXL[ 
 DFDE¢ÛVORFDOGLFDOGL
 GDUHQïVHVSHWRUUHUHV
 \QRYROTXHDVV´VHDFDEH
!
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6LVWHUQHV 3HUTXªQRVÛDFDEHWHQHQ
 SHUFRQVHUYDGRUDOVIUDUHV 
$UJXL[ 4XHSRGHQIHUQRHPGLU¢
 K´PHQVTXHYLJXHQGHDFDSWH
$UJXL[ $TXHL[D«VODSURYLGªQFLD
 GH'«XSHUORVHXVHU¢ïFK
 TXHDEIDOWDUORVORVE«QVVLWLV 
 VHPSUHWHQHQVHPSUHJDVWHQ
0RUO¢ 6µQOHVSODJXHVVRVHVFXWV
 SHU´HQDTXHVWHVMRUQDGHV
 ORVTXHJDVWHQHQODIHVWD
 YHQHQDWHQLUOHVSODJXHV 
6LVWHUQHV $TXHL[D«VPROWJUDQPDO¯FLD
0RUO¢ 1R«VPDO¯FLDVLQµFDUQ
 TXHPÛKDYHQJXWGHSDOHWD
$UJXL[ 1R«VERWLUDUWRWVORVFDYHUV
6LVWHUQHV (OOD«VIHVWDTXHPÛDJUDGD 
 HOOVKDQIHWIRFKVOOXPLQ¢ULHV
 JHURJO¯ïFKVSURIHVVµ
 \XQDMXVWDORGLVVDSWH
0RUO¢ 1RIRQFKMXVWD
$UJXL[  3XL[TXªIRX"
0RUO¢ 8QOODVWLPµVHVSHFWDFOH 
 \ODPDFKRUFXODQHOD
 TXHKDQSHJDWORVVDOWLPEDQTXLV
$UJXL[ 9RVW«GHWRWQHW«FXOSD
 TXHHOOVERQLQWHQWSRUWDYHQ
6LVWHUQHV 'HTXªHQWLQFKFXOSD"
$UJXL[  'HTXª" 
 'HIHUODMXVWDHQORSDWL
6LVWHUQHV /RVTXHHOFUHKXHQVR0RUO¢
 KDQGHSDUDUHQOHVJ¢YLHV
$UJXL[ 4XLGRQDU¢WDOFRQVHOO
 VLVROVPRVVHQW3LHJDO¯" 
0RUO¢ /RVIUDUHVWHQHQODFXOSD
 TXHSHUQRVHUUDUVLVWDXOHV
 TXHHQPLORFDVLRQVVHUYL[HQ
 GHDQGDPLSHUDHOUHWDXOH
 IHUHQDOO¯XQFDGDIDO 
 WDQPDOIDUJDWWRWJUXQVDQWVH
!
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 HQXQVFDYLURQVWDQSULPV
 VHQVFODXVSHXVFRUGHOOQLWUDPV
 WDQVGHVJDYHOODWVHQVWUD]D
 TXHHOIDU«PLOORUGHFD³HV 
 TXHQRPÛHVSDQWLTXDQWYLX
 TXHIHVORHVFODWGHOPDOOODGUH
$UJXL[ $PLHPGLJXHUHQGRVGRQHV
 TXHHVWDYHQDOO¯WDSDGHV
 m3HUDTXªKDQIHWGLJDDV´ 
 SHUDW¯WDURVRIDUFHV"
 Ø9HHVW¢YHVSUDGD3DORPR
 DIHUDOJXQVVDOWLVHQOÛD\UH
 2DGHVSHGLUIHQWSDU´GLD
 OHVDPSROOHUHVGHOE¢OVDP"} 
6LVWHUQHV 8QDHPGLJX«YHQWORSOH
 GHGLYHUVLWDWGHFDUHV
 \TXHHVWDYHQDSUHWDWV
 FRPHQORVFRïQVOHVSDQVHV
 \SHUGDPXQWGHOVXQV 
 HQSHQDHOVDOWUHVPLUDYHQ
 m6µQOHVRQ]HPLOODYªUJHQV
 RDFDVORDOWDUGHOHV¢QLPHV"}
0RUO¢ $QVGHVXFFHLUORFDV
 TXDQWYLXSRVDUGRVðDVVDGHV 
 \XQFXYHUWRUSHUWDSHW
 SURQRVWLTX¯ORSUHVDJL
$UJXL[ 1RW«OHVTXDWUHFDGLUHV
 URPSXGHV\DSHGD]DGHV"
6LVWHUQHV /DGHOVHFUHWDULYLX 
 TXHHUDPDFKRUTXHOHVDOWUHV
$UJXL[ 0ROWPÛHVSHU¢TXHFD\JX«V
 TXHDQ´VWURPSODHUHVWDYHP
0RUO¢ 6LVDEHXTXLIRQFKODFDXVD"
$UJXL[ 4XLVR0RUO¢"
0RUO¢  'RVEHDWHV 
$UJXL[ (UHQDFDVGRPLQLTXHV"
0RUO¢ 1RVLQµFDUPHOLWDQHV
 TXHWRWDODPDWLQDGD
 DODYHUJHOLSUHJDUHQ
 TXHFD\JX«VORFDGDIDO 
 SHUTXªDQ¢VODJHQWDO&DUPH
!
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$UJXL[ &RPSDJDUDQHVWHVGRQHV
 WDQGHGDQ\WDQWHVGHVJU¢FLHV"
 /D8QLYHUVLWDWSHUWHUUD
 ODUHOLJLµSOHQDGH¢QFLHV 
 SOHQVGHSROV\WDUD³LQHV
 DIHUUDQWVHGHOHVUDPHV
6LVWHUQHV /RGRFWRU*DXQDHVSDQWDW
 FRPVLKDJXHUDYLVWIDQWDVPHV
0RUO¢ 3HUDHOOHL[DYHVSUDGD 
 UHVVXVFLW¢IUDUH&DPEUHV
$UJXL[ &HUWTXHDPRVV«Q0LTXHOYLX
 GHOSDODFDL[DSDOSDQWVH
 TXHGH\DPROWSHVDUµV
 HQSRVWXUDGHHQJRUQDUL 
 m/RHPSDVWUHGHOFDGDIDO
 PHKDGHFRVWDUPROWVHPSDVWUHV}
$UJXL[ 0ROWE«KRPHUHL[SHUTXªGH\D
 m7RTXHQORVFKLULPLUDLUHV
 FRPQRDFDEHQGHEXIDU 
 \RWLQFKGHIHUTXHQRHOVSDJXHQ}
 <HOOYLQJX«KDEXIDUSHUWRWV
 \DSLFKGHGHVEXGHOODUVH
6LVWHUQHV 7RUQHPVH³RUVKDODIHVWD
$UJXL[ 9RVDVW«QRVODUHODWH 
6LVWHUQHV 3RUWDUHQERKXHWVHQFRUGD"
0RUO¢ $JUDL[TXHQKRKD%URQFKDOHV
$UJXL[ /RD³\TXHYHTXªSHQVDIHU
 HQODIHVWDGHOVHXQJHO"
0RUO¢ 6H³RUVLQRFµUUHFKERXV 
 SHUORPH³\VFRUUHU«EDTXHV
6LVWHUQHV 6LHVWUREDUDHQORGLQDU
 TXHDOUHFWRU\DOVHVFRO¢VWLFKV
 GµQDDTXHVWFRQYHQWLQVLJQH
 WLQJXHUDGHTXªDGPLUDUVH 
0RUO¢ 'HDL[´YROTXH\RPÛHVSDQWH"
 4XLQVSODWVK\KDJX«"
6LVWHUQHV  5HJDODWV
0RUO¢ +\KDJX«SODWVGHYDUXPEDOOHV
 TXHVHPSUHHQORVUHIHFWRUV
 GHIUDUHVORVVROHQWUDXUH" 
!
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6LVWHUQHV 3ODWVK\KDJX«WDQRVWHQWRVRV
 TXHGHYHXUHÛOVK\KDJX«IUDUH
 TXHGRQDUDORFDSULFKR
 SHUSRGHUOODQVDUOHVVDUSHV
 K\KDJX«GHOïQV\EDOHQHV 
 DEVXFUH\FDQHOODIUDXOHV
 DUQDG¯OODPSXJXHVS¢PSROV
 HOSHL[QLFRODX\RUDGHV
$UJXL[ (L[HSODW\RHOGRQDU«
 TXHHQHVWDWHUUDQRHQIDOWHQ 
0RUO¢ 1RQRPHQHHL[RVPHQFKDUV
 TXHYLX'«XTXHSXFKMXUDUOL
 TXHDOVTXHWLQFKDOUHGHGRU
 ORVHVWDQFDKHQWOHVEDEHV
 PHVGHXQGLQDUFRPDTXHL[ 
 YROGRQ-RDQTXH\RPÛHVJOD\H"
 6LKDJXHUHQGDWSHUSULQFLSL
 \DTXHQRSRJXHUHQJDQHW
 SHUUHJDOHQDOOVHOVTXHVRV
 ORVSHXVGHDTXHOOVTXHDEGRVPD©HV 
 JXDUGHQGHQLW\GHGLD
 ODSRUWDGHOGXFKGH0DQGHV
 \HQEURXHWOHVGRVRUHOOHV
 GHOÛHVFRO¢GH$OPXVVDIHV
 IµUDGLQDURSXOHQW 
 \GHJUDQG¯VVLPIROODWJH
 PHVDTXHL[GLQDUTXHHPFRQWD
 GµQDTXDOVHYROSHUD\UH
 HQOHVYRGHVGHXQDïOOD
 \QRW«SHUDGRVFDUGHV 
$UJXL[ ,PSULPLUDQHVWDIHVWD"
6LVWHUQHV 5DKµVHU¢TXHVÛHVWDPSH
 \HVIDVDXQDFDUWDQRYD
 TXHSHUORPµQVHGLODWH
0RUO¢ &DUWDQRYDVÛKDGHIHU" 
 VREUHTXªW«GHUHFDXUH"
$UJXL[ 6REUHTXª"6REUHODSRPSD
 GHIHVWDWDQDGPLUDEOH
0RUO¢ 'HL[HVHÛQSHUYLGDVHKXD
 QRYHXTXHDL[´VµQURQGDOOHV 
!
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 QRKDQGRQDWOORFKKDLPSULPLU
 ORFDVP«VUDU\HVSDQWDEOH
 ORSURGLJLP«VWUHPHQW
 \HOVXFF«VP«VWHPHUDUL
6LVWHUQHV VDFDVORWHUUDWUªPRO" 
$UJXL[ VGH5RVHVORGHVDVWUH"
6LVWHUQHV VODFUHP¢GHOHVQDXV"
$UJXL[ 6HU¢GHOIRUWORSODQWDFKH"
0RUO¢ 3LFKRU«VTXHWRWDL[´
$UJXL[ 4XªSRWVHU"
0RUO¢  3DULUXQVDVWUH 
 FRVDTXHQRKDVXFFHK±W
 HQ)UDQFLD,W¢OLDQLHQ)ODQGHV
$UJXL[ 'HORTXHKDGLWVR0RUO¢
 FRPVHULXORVHFUHWDUL
0RUO¢ 3XL[DIHTXHDQVGHPROWSORUH 
 TXHDUDYHORVHXYH[DPHQ
6LVWHUQHV 6¯SHUTXªHQVRVUHPRTXHWV
 QRVVXUUDYDOHVYDGDQHV
$UJXL[ (OOKDGHUHEUH
0RUO¢  3XL[UHED
 'HVHQEDLQHPOHVHVSDVHV 
$UJXL[ ,[FDL[FDORFDUWHOO
 \YDFKHQOHVFRVWHOODGHV
0RUO¢ 9RVW«KDQRWDWORVOODWLQV"
$UJXL[ 6«TXHQRHQVW«SHUJUDP¢WLFKV
 SXL[FRPVDYDWHUQRVWUDFWD 
 GHFODUDQWQRVOHVSDUDXOHV
0RUO¢ 3HQVDHVWDUHQ&DVWHOOµ
 <TXªSDUODDEORPLVVDWJH"
$UJXL[ 4XªQRKDQRWDWORHS¯WHW
 \HOQRPTXHSRVDDOHVUDQGHV" 
 SXQWHVSUHFLRVHVORVGLX
 VµQGH;¢WLYDPDJUDQHV"
6LVWHUQHV 'HDVV¯HQDEDQWVR$JUDPXQW
 DOF¢QWHUG¯JDOLF¢QWHU
 DOVDOFKLFKµVDOFKLFKµ 
 \DOHVðDXWHVGLJDðDXWHV
0RUO¢ 4XªQRYHKXHQTXHSUDFWLFD
 HOKRPHSHUDYLFDUL"
!
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$UJXL[ 3XL[QRVDEUHPVLSRWVHU
 TXH«VORTXHIDQORVYLFDULV" 
0RUO¢ 9RVW«KDKDQDWDFRPEUHJDU"
$UJXL[ 6¯VH³RUPROWHVYHJDGHV
0RUO¢ /RSULPHUTXHVROHQGLU
 HQHQWUDUVHÛQSHUOHVFDVHV
 «VVHPSUHHOSD[KX\RUGLQDUL 
 TXH«VHQHOOVORKDEHFHGDUL
 SXFKD\DOPDODOWOLGLX
 m*HUP¢W«TXHFRQIHVVDUVH"}
 m1RVH³RU}m3XHVDUDIDVVD
 GHKXPLOLWDWDOJXQDFWH} 
 'LXORPDODOWm3HUTXª'«X
 HQDTXHVWWU¢QFLWPÛDPSDUH
 SHUGRQDU«DWRWVGHFRU
 TXHDWRWVSHUGµORVGHPDQH}
 Øm$OWLVVLPXVSDUFDWWLEL} 
 /LGLXPROWFRPSRVW\DIDEOH
 ORYLFDUL\HOPDODOW
 FRPQRVDSOODWLQHVIUDVHV
 OLGLXm4XªYROGLUDL[´"}
 m4XH'«XORSHUGRQH\VDQH} 
 /RPDODOWPROFRPSXQJLW
 OLGLXDEVXVSLUV\OO¢JULPHV
 m6LVÛRIHUL[DOWUDYROWD
 QRHPYLQJDHQHL[RVYRFDEOHV}
$UJXL[ 3LQWLSDUDWDGÛDL[´ 
 VHQVVREUDUOLQLIDOWDUOL
 «VORTXHHOYRGH$JUDPXQW
 QRVSRVDHQVRQFDUWDSDVL
6LVWHUQHV 6¢SLDYRVW«TXHHOVSRHWHV
 QRKDQPHQHVWHUTXHHOVGHFODUH 
 OROODW¯TXHSHUDWRW
 WHQLPQ´VWURQIRUPXODUL
$UJXL[ /RVTXHHVFULYLPHQODMXVWD
 QRKDYHPPHQHVWHUIDUDXWH
 TXHORVYRFDEORVQRVµQ 
 FRPORVGHODSRWHFDUL
0RUO¢ 0ROWGHOVDQWQRVGHVFX\GDP
$UJXL[ &HUWTXHVDPHP´ULD«VIU¢JLO
!
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6LVWHUQHV 3XL[GRQHPGHP¢DOHVEXUOHV
 \GLJDPVHVDODEDQVHV 
0RUO¢ 6HUDI¯%RQDYHQWXUD
 TXHHQORFHOHVWHOHVFDOFHV
 \GHWRWVORVUDLJVGHOVRO
 KDVYHQJXWKDFRURQDUWH
 'HOÛD\UHSROLGDJDU]D 
 TXHDEWHVSORPHVDUJHQWDGHV
 DODHVWHODGH0DULD
 WRWDODOOXPOLFRSLDUHV
$UJXL[ <HQOHVP«VGRFWHVHVFROHV
 SHUWRVHVFULWVDGPLUDEOHV 
 GHOVGRFWRUVP«VHPLQHQWV
 HWYHQHUHQOHVHVTXDGUHV
 SHUTXªDWDGRFWULQDSXUD
 WDQWODSXJXHV\UHDOFHV
 TXHHQODWRJDGHODFLªQFLD 
 HVIHVGHRUORWHXOOHQJXDWJH
 6DQWGHWDQUDUDYLUWXG
 TXHSHUVDYHUKXPLOODUVH
 HVUHPRQW¢ORWHXERO
 FHOHVWLDOKRPHQDFKH 
 4XHDGHP«VGHVHUWHVREUHV
 SHUSDSHUVFDOLïFDGHV
 OHVWHKXHVPRUDOLWDWV
 VµQSUHVLRVHVHVPHUDOGHV
0RUO¢ /OXPGHODLJO«VLDURPDQD 
 \FROXPQDLQFRQWUDVWDEOH
 TXHUHVLVW¯ORVHUURUV
 GHWDQWVKHUHWJHVVLVWHP¢WLFKV
$UJXL[ 3URGLJLGHVDQWHGDG
 TXHUHQXQFLDQWOHVWLDUHV 
 DGTXLULUHVJUDXVGHJO´ULD
 \ORUHQRPGHP«VVDEL
6LVWHUQHV &ODUDIRQWGHYHULWDWV
 GHWDQFUHVWDOOLQHVD\J¾HV
 TXHEUROOHQHQDEXQG¢QFLD 
 OHVGRFWULQHV\OHVJU¢FLHV
0RUO¢ ,QFHQGLGHFDULWDW
 GHDPRUH[FHOVVDQWXDUL
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 SRUWGHHVSHUDQ]D\GHIH
 TXHHQVOOLXUDGHWDQWVQDXIUDJLV 
$UJXL[ 3HGUDGHODLJO«VLDVDQWD
 \DHQORFHOEULOODQWWRSDFL
 DTXLHOVDODWVVHUDïQV
 JORULRVRVUHQGL[HQS¢ULHV
6LVWHUQHV 0HVWUHGHGLYLQHVOOHWUHV 
 \WDQVRWLOFDWHGU¢WLFK
 TXHORVP«VDJXWVLQJHQLV
 DWHVOOHWUHVWRWVVHDEDWHQ
 0DUDYHOODGHWRWOÛRUE
 FODYHOO\URVVDDTXLHO¢VSLW 
 MDPD\ODSRJX«PXVWLDU
 QLOOHYDUOLORïOODWJH
 -DUG¯GHRORURVHVðRUV
 \GHWDQSROLGHVSODQWHV
 TXHKDWDUHOLJLµVDJUDGD 
 KDVGRQDWWDQWHVJDUODQGHV
 DPSDUDGHI«QDXJLOLD
 IDYRUL[SXL[TXHWÛDFODPHQ
 HQQRVWUDXQLYHUVLWDW
 SHUSDWUµSHUPHVWUH\SDUH 
 SHUDTXHORPµQFRQHJD
 TXHHQXQGRFWRUWDQPDJQ¢QLP
 WHQLPUHIXJJHQHUDO
 SHUDWRWHVOHVEDWDOOHV
ÙïQLVÙ
!
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-XVWDD1XHVWUD6H³RUDGHOD6DSLHQFLD9DOHQFLD
)UDQFLVFR1RYHOODVDFHUGRWHGH&DVWHOIDE¯HQHORELVSDGRGH6HJRUEHTXHIXH
OLFHQFLDGRHQ7HRORJ¯D\FDWHGU£WLFRGH5HWµULFDHQOD8QLYHUVLGDGGH9DOHQFLDHV
FULELµHQWUHRWUDVXQD5HODFLµQGHODV)LHVWDVGH1XHVWUD6H³RUDGHOD6DSLHQFLDHQOD
8QLYHUVLGDGGH9DOHQFLDFRQXQ&HUWDPHQ3R«WLFRGHTXHIXHVHFUHWDULRHVWDREUDOD
FLWD2QRIUH(VTXHUGRFRPRGH)UDQFLVFR1RYHOODHQVXPDQXVFULWRGH,QJHQLRV9DOHQ
FLDQRVSHURFRPRDïUPD9LFHQWH;LPHQRQRVHGLFHTXHODOOHYDUDDHVWDPSD
6DOYDGRU&DUUHUHV=DFDU«VODFLWDEDV£QGRVHHQ;LPHQRSHURVLQHQFRQWUDUHO
PDQXVFULWR\IHFKDODV)LHVWDVDQWHVGHSXHV)UDQFLVFR1RYHOODPXULµHQ
3HURH[LVWHQGDWRVGHRWURSDUWLFLSDQWH/RUHQ]R0DWKHX\6DQ©TXHHVFULYLµXQDFRP
SRVLFLµQWLWXODGDm$OD0DUHGH'«XGHOD6DSLªQFLDSURWHFWRUDGHDTXHOOD8QLYHUVLWDW
2FWDYHV}\ODVIHFKDHQSRUORTXHKD\TXHSHQVDUTXHIXHHQHVWHD³RFXDQGR
VHFHOHEUµHOFHUWDPHQHQOD8QLYHUVLGDG
1XHVWUD6H³RUDGHOD6DSLHQFLDWHQ¯DXQDFDSLOODHQOD8QLYHUVLGDGHQODFXDOORV
H[DPLQDQGRVELHQDEDFKLOOHURELHQDOJUDGRGHGRFWRUSHUPDQHF¯DQKRUDVDQWHV
GHODSUXHED
(OWH[WRGH/RUHQ]R0DWKHX\6DQ©HVHOVLJXLHQWH
1RGHOHVPXVHVïOOHVGHOSODQHWD
TXH«V¢QLPDGHOGLDOOXPLQRVD
PDSORPDPDOWHPSODGDHLPSHUIHWD
ORDX[LOLLQSORUDKXLSUHVXPWXRVD
 &LWDGRSRU-RVHSK5RGU¯JXH]%LEOLRWHFD9DOHQWLQDS9LFHQWH;LPHQR(VFULWRUHVS\)
0DUW¯*UDMDOHV'LFFLRQDULRS
 9LFHQWH;LPHQRRSFLWSGHVFULEHOD5HODFLµQGH1RYHOODEDV£QGRVHHQ2QRIUH(VTXHUGR
,QJHQLRV9DOHQFLDQRV
 &DUUHUHV=DFDU«V(QVD\RS
 /RUHQ]R0DWKHXL6DQ©9DULRVYHUVRVUHFRJLGRVGHORVTXHKHHVFULWRDXQTXHORVP£VVHKDQSHUGLGR
TXHTXL©£VHDQORVPHQRVPDORV+D\GHWRGRJ«QHUR\XQDFRPHGLDTXHHVFULY¯SRUFLHUWRHPSH³R\DO
ïQGHFDGDSRHPDSRQJRHOD³RHQTXHVHHVFULYLµ/RVGHODOHQJXDYDOHQFLDQDHVW£QDOUHPDWH%10
0V
 0DUF%DOGµ/D8QLYHUVLWDWGH9DOªQFLD9DOªQFLD8QLYHUVLWDWSS
 %100VIRO/DYHUVLµQGH$QWRQL)HUUDQGR(OVFHUW¢PHQVSSHVLQ
FRPSOHWDSXHVOHIDOWDQORVFXDWUR¼OWLPRVYHUVRVHQORVFXDOHVVHKDFHPHQFLµQQXHYDPHQWHDTXHHO
WH[WRSHUWHQHFHDXQDMXVWD\DTXHVHDOXGHDRWURVSRHWDVDORVMXHFHV\DOVHFUHWDULR9HUYHUVLµQ¯QWHJUD
HQ3DVTXDO0DV3RHVLDDFDGªPLFD
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DYµVTXHVRXODOOXPGHWRWSRHWD 
GHODVDSLªQFLDPDUHSRGHURVD
LQYRFDVRODPHQWSHUTXªHVWHGLD
ODLOyOXPLQHXVDQW¯VVLPD0DULD
(VWDXQLYHUVLWDWWDQFHOHEUDGD
DYµVGHXVRODPHQWODH[HOVDJO´ULD 
TXHODIDPDSXEOLFD\DFDQVDGD
GHHORJLVWDQFROPDWVDEODPHP´ULD
DYµVVRODPHQWGHX9HUJHVDJUDGD
HOWUREDUVHHVWDPSDGDHQWDQWDKLVW´ULD
SHUDTXHVHHWHUQLW]HODH[HOyOªQFLD 
TXHYµVOLKDYHXGRQDWDEWDQWDVFLªQFLD
'HVSU«VTXHDYµVRVW«SHUSURWHFWRUD
VRQVDEHUYDFUH[HQWDWRWHVKRUHV
TXHFRPGHO6ROGLY¯VRXEHOODDXURUD
OLGRQDXDEODOOXPOHVYHXVFDQRUHV 
$EHOODLJQRUDDVROHVJUDQVH³RUD
TXHFRVD«VLJQRUDU$OWUHVDXURUHV
Q¼YROVSDWL[HQPHVODYRVWUDEHOOD
OOXPHVSOHQGRU\JU¢FLDHVW¢WRWDHOOD
/DVFLªQFLDVHQVYLUWXWMDP«V«VFRVD 
9µVDEJUDQSHUIHFFLµOLGRQDXVFLªQFLD
GHODSRUGHOJUDQ'«XTXHHQYRVUHSRVD
ODTXHREUHOL«VGHJXGDGÛHL[DFOHPªQFLD
$L[¯ODHVFRODVRQLQWHQWKXLSRVD
HQREWHQLUSHUIHFWDODVDSLªQFLD 
WHPHQWDY´VWURQïOOORVTXHODULJHQ
ORVTXHDPRVWUHQDSUHQHQRKXHQOOLJHQ
&RPSURYDWDQWD©´YRVWUDFDSHOOD
KRQPHVWUHV\GH[HWEOHVVHH[HUFLWHQ
FRQEUHJDQWFDGDPHVDFFLµTXHVHOOD 
ODSRUWDGHOSHFDWTXHWRWVFX±WHQ
DOWUDDFDGªPLDVHKDIXQGDWHQHOOD
HQTXª\DHOVHVWXGLDQWVGHYRWVPLOLWHQ
ORIUHT¾HQWDUODVDFUD(XFDULVWLD
SODWTXHGHOFHOYRVWUDSLHWDWHQYLD 
!
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+XLDJUD±GDFHOHEUDYRVWUDIHVWD
H[KRUWDQWDVRVïOOVTXHRVVROHPQLW]HQ
\DTXHHOODVROVDEORGHVLJVHUHVWD
GHTXªYRVWUHVOODRUVHOOVHWHUQLW]HQ
/DLQWHQFLµGHDTXHVWGLDVROV«VHVWD 
\SXHV\DORVHORJLVVHGHYLVHQ
WUREHQHQYµVORDPSDURQHFHVVDUL
DXWRUVMXWJHVSRHWHVVHFUHWDUL

!
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-XVWDDO6DQW¯VLPRHQHO$U]RELVSDGR9DOHQFLD
(OPDUWHVGH&DUQDYDOGHVHRUJDQL]µXQDMXVWDQRFWXUQDHQHO3DODFLRGHO
$U]RELVSDGRGH9DOHQFLD(VWHDFRQWHFLPLHQWRVHVH³DODHQHOPDQXVFULWRGH/RUHQ]R
0DWHX\6DQ©9DULRV9HUVRV(QHOPDQXVFULWRDQWHULRUPHQWHFLWDGRDSDUHFHQWUHV
SRHPDVIHFKDGRVHQHOSULPHURGHHOORVLQIRUPDGHOOXJDU\GHOWLHPSRGHOD
MXVWD\VHWLWXODm$XQFHUWDPHQSDUWLFXODUTXHVHKL]RHQHO3DODFLRGHO$U©RELVSDGR
GH9DOHQFLDXQDQRFKHGH&DUQHVWROHQGDVHQTXHVHSLGLµVHJORVDVHODFRSODVLJXLHQWH
HVFULY¯HVWHSDSHO}
(OVHJXQGRSRHPDVLW¼DHOHYHQWRHQHOPLVPRPDUWHVGH&DUQDYDO\PDQLïHVWDD
TXLHQLEDGHGLFDGDODMXVWDDOWLWXODUORm(QXQDïHVWDTXHVHKL]RDO6DQW¯VVLPRPDUWHV
GH&DUQHVWROHQGDVOH¯PRVTXDWURKHUPDQRVDOJXQRVSDSHOHV\«VWHIXHHQQRPEUHGH
ORVGRVPHQRUHV'RQ,VLGRUR\'RQ/XLVHQIRUPDGHFRORTXLR}
<HOWHUFHUSRHPDD³DGHVLPSOHPHQWHTXHSHUWHQHFHDODPLVPDMRUQDGD\OXJDU
m2WURFRORTXLRHQHOPLVPRG¯D\SXHVWR}
$OSDUHFHUODJORVDTXHVHSUHVHQWµHQXQRGHORVDSDUWDGRVGHOFHUWDPHQQRJXVWµ
DORVSRHWDVSRUORTXHVHVLQWLHURQLQGLJQDGRVDOFUHHUTXHVHOHVWUDWDEDGHDQLPDOHV
SXHVODJORVDGHODGLVFRUGLDGHF¯D
0XUPXUDU£QORVYRFLQHV
DODJXHUUDGH3DODFLR
QRHQYHUORVFKRVVRQRURV
TXHHVRHV\DGHPX\FDYDOORV
<DOJXQRVSRHWDVVHVLQWLHURQFRQIXQGLGRVSRUHVWDJORVD
GHVSX«VGHKDYHUOHVR¯GR
SXHVDVQRVORVKDMXVJDGR
HQODVYR]HVTXHKDVHQWLGR
 %100V9LGQRWDVP£VDUULED
 %100VIROV
 %100V
 %100VIROV
 %100VIRO
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&RQUHEXVQRVHQIDGRVRV
HOSDODFLRDOERURWDYDQ
TXHFRQPRGRVWDQSHQRVRV
ORVURFLQHVPXUPXUDYDQ
QRHQUHOLQFKRVVRQRURV
(QHOW¯WXORGHOVHJXQGRSRHPDVHKDEODGHODSDUWLFLSDFLµQGHORVFXDWURKHUPDQRV
0DWHX\6DQ©HOMXULVFRQVXOWRGRQ/RUHQ]RHOSDERUGHGRQ+HUPHQHJLOGRGRQ/XLV
\GRQ,VLGRUR3RUORTXHUHVSHFWDDOUHVWRGHORVSDUWLFLSDQWHVWDQVµORVHVDEHGHVX
GLVJXVWRIUHQWHDODJORVD\TXHSDUWLFLSµXQSRHWDPX\PDOYLVWR9DOHQW¯Q*µPH]
VHJ¼QVHDïUPDHQHOVHJXQGRFRORTXLRHQWUH,VLGRUR\/XLV0DWHX\6DQ©
$WHQGLHQGRDODIRUPDGHORVSRHPDVHQFRQWUDGRVFRPRSHUWHQHFLHQWHVDHVWDMXVWD
/RUHQ]R0DWHX\6DQ©SUHVHQWDXQSRHPDHQFDVWHOODQR\VXVKHUPDQRV,VLGRUR
0DWHX\6DQ©\/XLV0DWHX\6DQ©GRVFRORTXLRVHQFDWDO£Q
(QORVFRORTXLRVHQFDWDO£QVHWUDWDGHORGXURTXHHVVHUSRHWDPDVDSHVDUGH
HOOR/XLV0DWHXVHHVIXHU]DHQVHJXLUODVDJDSR«WLFDGHVXIDPLOLD
/OX¯V (QFDUDTXHWRW«VSHQHV
 ORTXHïQVKDUDKDVFRQWDW 
 QRVHPHÛQSDVDHOGHVLJ
 VRODPHQWYXOOGHPDQDU
 SHUDVHUSRHWDTXªHPIDOWD"
,VLGRU 4XHHWJUDGXHQ
/OX¯V  <HVWHJUDX
 TXªHPFRVWDU¢\TXLPHÛOGµQD" 
,VLGRU 3HUORPHLQVWHKDGHFRVWDU
 WRWORHQWHQLPHQWTXHWHQV
 SHUTXªDEHOO«VHVFXVDW
 YROHUIHUYHUVRV/RH[DPHQ
 «VIDHQODSXEOLFLWDW 
 GHXQDMXVWDHQTXªFRQFRUUHQ
 ORVSRHWHVDIDPDWV
 TXHHO7¼ULDDOEHUJDHQDOFRYHV
 GHSHUOHV\GHFUHVWDOO
 %100VIRO
 %100VIRO
 TXLQWLOODV%100VIROV
 &RORTXLRVGH\YHUVRVHQ%100VIROV\UHVSHFWLYDPHQWH$PERV
VHUHFRJHQHQ3DVTXDO0DV3RHVLDDFDGªPLFD\
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/OX¯V 'ÛHL[HPRGRHQHVWHSXHVWR 
 E«HPSRGUDQH[DPLQDU"
,VLGRU 6¯/X¯V
/OX¯V  3XL[TXªOOLVµ
 «VODTXHKHGHUHFLWDU"
,VLGRU )HUXQHORJLDO6H³RU
$VLPLVPRVHKDFHPHQFLµQGHFµPRDSDUWLUGHORVSUHPLRVHQODVMXVWDV
SR«WLFDVFRPHQ]DURQDGLVPLQXLUVXYDO¯D\HVWDVLWXDFLµQVHDJUDYDFRQODJXHUUDGH
&DWDOX³DTXHKDE¯DFRPHQ]DGRWUHVD³RVDQWHVGHODFHOHEUDFLµQGHHVWDMXVWDSR«WLFD
\TXHDODODUJDEHQHïFLµD9DOHQFLDSXHVVXSXHUWRVHFRQYLUWLµHQHOP£VLPSRUWDQWH
GH(VSD³DGHFDUDDO0HGLWHUU£QHR
/OX¯V 3XHVDOPHLQVQRWLQGU«SUHPLV
 HQOHVMXVWHV"
,VLGRU  1RJHUP¢ 
 TXHHOVSUHPLVVHKDQUHGX±W
 GHGLKXLWD³VDHVWDSDUW
 DYLGUHVGH%DUFHORQD
 \GHPLJ¢QEDUDJXDQWV
 \FRPODJXHUUDHVW¢YLYD 
 DXQWHPSVDEORVFDWDODQV
 \SRUWXJXHVRVQRHVWUREHQ
 ORVYLGUHVSHUDSUHPLDU
 \SHUDORVJXDQWVQRHQELD
 
 ORTXHïQVKDUDKDVFRQWDW 
 QRVHPHÛQSDVDHOGHVLJ
 VRODPHQWYXOOGHPDQDU
 SHUDVHUSRHWDTXªHPIDOWD"
 %100VIROV
 %100V
!
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
$XQFHUWDPHQSDUWLFXODUTXHVHKL]RHQHO3DODFLRGHO$U©RELVSR
GH9DOHQFLDXQDQRFKHGH&DUQHVWROHQGDVHQTXHVHSLGLµ
VHJORVDVHODFRSODVLJXLHQWHHVFULY¯HVWHSDSHO
0XUPXUDQORVYRFLQHV
DODSXHUWDGHSDODFLR
QRHQUHOLQFKRVVRQRURV
TXHHVVRHV\DPX\GHFDYDOORV
$XQTXHVR\JORVDGRU 
FUHRTXHKR\QRJORVDU«
TXHHVVHSRHWDKDEODGRU
GHUR]¯QGDHOSULPHUSLH
JOµVHOHXQKHUUDGRU
4XHUHUSHQHWUDUVXVïQHV 
HVFDSULFKRPX\FUXHO
TXHSRUYHUOHVWDQUX¯QHV
XQDWDUGHGHOORV\«O
PXUPXUDYDQORVURFLQHV
7RGRVYDQHQMDH]DGRV 
FRQVLOODVTXHQRHVIRU©RVR
TXHORVUR]LQHVFXLWDGRV
DTXLHQHQTXLQWLOODVJORVR
DQGXELHVVHQDOEDUGDGRV
$VV¯PHORGL[RODFLR 
XQSRHWDTXHORVYLR
PLU£QGRORVPXLGHHVSDFLR
SRUVH³DVTXHORFRQWµ
DODSXHUWDGHSDODFLR
6LQHPEDUJRFRQIXQGLGR 
TXHGµHOSREUHWHFXLWDGR
GHVSX«VGHKDYHUR¯GR
SXHVDVQRVORVKDMXVJDGR
HQODVYR]HVTXHKDVHQWLGR
 %100VIROV
!
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&RQUHEXVQRVHQIDGRVRV 
HOSDODFLRDOERURWDYDQ
TXHFRQPRGRVWDQSHQRVRV
ORVURFLQHVPXUPXUDYDQ
QRHQUHOLQFKRVVRQRURV
$XQTXHGHVSX«VTXHDHQWHQGHU 
OOHJDHOPLVWHULRQRGXGD
ORTXHGXGDYDDQWL\HU
SXHVFDGDXQRHVWRUQXGD
VHJ¼QOHDLXGDVXVHU
6LHOORVUHEXVQDQMXVJDOORV 
URFLQHVQRHVPDUDYLOOD
TXDQGRSUHWHQGHDOEDUGDOORV
QRUHOLQFKDQTXDQGRHQVLOOD
TXHHVVRHV\DPX\GHFDYDOORV
(QXQDïHVWDTXHVHKL]RDO6DQW¯VVLPRPDUWHVGH&DUQHVWROHQGDV
OH¯PRVTXDWURKHUPDQRVDOJXQRVSDSHOHV\«VWHIXHHQQRPEUHGHORV
GRVPHQRUHV'RQ,VLGRUR\'RQ/XLVHQIRUPDGHFROORTXLR
/OX¯V (QXQDVDELGXULD
 TXHHQVROLGHPDJHVWDW
 FHO\WHUUDGÛXQPDWHL[WHPSV
 SU´YLGDPHQWJRYHUQDQW
 SXHVTXHDPRUµV\EHQLJQH 
 DOVFKLTXHWVVROHQFULGDU
 HVWHFKLFDYµVVHDFXOO
 DQFLµV\QHFHVVLWDW
 'HVLWMµVGHVHUSRHWD
 HPWUREHSHUPRVSHFDWV 
 1RV«VL«VSUHPLRFDVWLFK
 ORTXHRVYLQFKDGHPDQDU
 6HQVYµVQRKHGHSRGHUVHUKR
 GDXPHDOHVDETXHDO3DUQ¢V
 SXL[DERODUGHVGHHOEUHV 
 GHKRQDSHQHVVµDSHDW
 7RWVPRVJHUPDQVVµQSRHWHV
 QRVLDPHLQVTXHPRVJHUPDQV
 TXHQR«VYLQFOHODSRHVLD
!
3DVTXDO0DVL8Vµ

 TXHODKHUHGHQORVP«VJUDQV 
,VLGRU (QFDUD/OX¯VTXHPLUHV
 D&KULVWRWUDQVïJXUDW
 \JORULµVHQDTXHOOWURQR
 TXHDVDYLVWDSDUHL[SD
 QRHQVWUREDPHQOR7DERU 
 QRYXOOHVUHSUHVHQWDU
 DVDQW3HUH\TXHHWUHVSRQJXHQ
 m/RTXHGHPDQHVQRVDSV}
 6DSVHQFDUDTXª«VSRHWD"
/OX¯V 6HQVVDEHUKRPHKHWUREDW 
 DELQFOLQDFLµGHVHUKR
 PHV\DSHQVHTXHVHU¢
 SHUDWHQLUDETXªYLXUH
 SURïWRVDIDFXOWDW
 SHUTXªHQORVYHUVRVTXHKHRLW 
 YHLJ\HQFRQWUHDFDGDSDV
 SHUOHVRUDUJHQWUXELQV
 HVPHUDOGHV\GLDPDQWV
 GHTXªLQIHULJTXHHOVSRHWHV
 QHWLQGUDQJUDQFDQWLWDW 
,VLGRU 1RGLFK\RTXHQRKXHQWHQV
 /DPDMRUQHFHVVLWDW
 «VODTXHSDVDXQSRHWD
 SHUTXªVLWHQHQ«VIDP
 WRWORTXHHQOHVFRSOHVGLKXHQ 
 QR«VSHUTXªKRWLQJXHQMDPDL
 VLQµTXHDOÛHVFULXUHSRVHQ
 ORTXHHVWDQP«VGHVLFKDQW
 RVLQRHOJHUP¢MRULVWH
 HWGLU¢HVWDYHULWDW 
 TXHTXDQWVHSRVDDIHUYHUVRV
 «VTXHQRW«TXHRUGHQDU
 6LYROVPHGUDUIXLJGHVHUKR
 TXHVLKRHUHVVROVWLQGU¢V
 PROOHVHQODIDOGULTXHUD 
 XQSRFKGHYHQWHQORFDS
 FXUWHVXQJOHVSRFKSDSHU
 \UR³DGHTXDQWHQTXDQW
/OX¯V 3XHVDOPHLQVQRWLQGU«SUHPLV
 HQOHVMXVWHV"
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,VLGRU  1RJHUP¢ 
 TXHHOVSUHPLVVHKDQUHGX±W
 GHGLKXLWD³VDHVWDSDUW
 DYLGUHVGH%DUFHORQD
 \GHPLJ¢QEDUDJXDQWV
 \FRPODJXHUUDHVW¢YLYD 
 DXQWHPSVDEORVFDWDODQV
 \SRUWXJXHVRVQRHVWUREHQ
 ORVYLGUHVSHUDSUHPLDU
 \SHUDORVJXDQWVQRHQELD
 ¢PEDUQLDOPHVFK3RUWXJDO 
/OX¯V (QFDUDTXHQRQLKDFKD
 \DPÛKRKHSRVDWHQORFDS
,VLGRU 3XHVIHVFRPSWHTXHHWFRQGHPQHV
 WRWDODYLGDDDFDSWDU
/OX¯V 3DFLªQFLD\SXL[TXHFRPHQ©H 
 DVHUSREUHHQORKHVSLWDO
 HQFDUDTXHWRWPHIDOWH
 FDVDDOPHLQVQRHPIDOWDU¢
,VLGRU 3HUDOWUHKRKDVPHQHVWHU
/OX¯V <RSHUTXª"
,VLGRU  3HUVHUKRUDW 
 TXHVHQVVHUKRQRSRWVHU
 SRHWDORJLFKQLJUDQ
/OX¯V 3XHVTXªKRUDWVVµQORVSRHWHV"
,VLGRU 6¯/X¯VWRWVVµQKRUDWV
 GHVGHHOPDMRUDOPHQRU 
/OX¯V 3XHVFRPVHQVHFRWDYDQ"
,VLGRU 3HUTXªSHUDTXHHOVFRQHJXHQ
 ORVYHDVREUDUODVH³DO
/OX¯V 'ÛHL[HPRGRJHUP¢PHX
 PRQSDUHWLQGU¢PDODL³ 
,VLGRU 3HUTXª"
/OX¯V  3HUTXªDETXDWUHïOOV
 WRWVSRHWHV«VEHQFODU
 TXH-XDQ%DSWLVWH0DWKHX
 «VORSDUHGHOVKRUDWV
,VLGRU 3HUHVWRVLQFRQYHQLHQWV 
 HWVHU¢SUHF¯VSDVVDU
 PLUDDUDFRPWHWUREHV
 DGYHUWHL[E«ORTXHIDV
!
3DVTXDO0DVL8Vµ
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/OX¯V (QFDUDTXHWRW«VSHQHV
 ORTXHïQVKDUDKDVFRQWDW 
 QRVHPHÛQSDVDHOGHVLJ
 VRODPHQWYXOOGHPDQDU
 SHUDVHUSRHWDTXªHPIDOWD"
,VLGRU 4XHHWJUDGXHQ
/OX¯V  <HVWHJUDX
 TXªHPFRVWDU¢\TXLPHÛOGµQD" 
,VLGRU 3HUORPHLQVWHKDGHFRVWDU
 WRWORHQWHQLPHQWTXHWHQV
 SHUTXªDEHOO«VHVFXVDW
 YROHUIHUYHUVRV/RH[DPHQ
 «VIDHQODSXEOLFLWDW 
 GHXQDMXVWDHQTXªFRQFRUUHQ
 ORVSRHWHVDIDPDWV
 TXHHO7¼ULDDOEHUJDHQDOFRYHV
 GHSHUOHV\GHFUHVWDOO
/OX¯V 'ÛHL[HPRGRHQHVWHSXHVWR 
 E«HPSRGUDQH[DPLQDU"
,VLGRU 6¯/X¯V
/OX¯V  3XL[TXªOOLVµ
 «VODTXHKHGHUHFLWDU"
,VLGRU )HUXQHORJLDO6H³RU
 TXHDPRUµVEHQLJQH\PDQV 
 HQVGµQDODVDQFKDEHXUH
 \SHUDPHQFKDUVDFDUQ
/OX¯V 6LDEWDOSULQFLSLFRPHQFH
 ODSRHVLDEHQPLUDW
 GLFKµVRSXOHQW\ULFK 
 GHVGHKXLYLQGU«DUHVWDU
 QRSREUHFRPDOSULQFLSL
 JHUP¢PHXPHKDVDQXQFLDW
 TXHHVWD«VODPDMRUULTXHD
 TXHHQORPµQVHSRWWUREDU 
 \DL[¯SHUDTXH\RSXL[D
 VHUORTXHGHVLWJHWDQW
 GDXPH6H³RUWDQWDJU¢FLD
 TXHKXLRVSXJD\RDODEDU

 
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2WURFROORTXLRHQHOPLVPRG¯D\SXHVWR
/OX¯V /OXPGHODOOXPP«VH[FHOVD
 LPDWJHGHDTXHOOVDEHU
 DTXLHOVHUGHXKHQOHVFRVHV
 TXHHQHVWHPµQWHQHQVHU
 DEXQDDPRURVDTXHMD 
 GHXQFDVWLFKTXHHQPLKDYHXIHW
 YLQFKJORULµVP«VFRQïDW
 GHTXªHQYµVWLQGU«UHPH\
 /RDL³SDVVDWHQHVWHSXHVWR
 RVGHPDQ¯XQDPHUF« 
 \YµVOOLEHUDOFRPVHPSUH
 DOSXQWPHODY¢UHXIHU
 0HV\RTXHDEODSRFDHGDW
 WHQLDORHQWHQLPHQW
 HQODPDUGHODLJQRU¢QFLD 
 OODVWLPRVDPHQWDSU«V
 VHQVVDEHUTXHHPGHPDQDYD
 YDL[EXVFDUPRQPDOPDWHL[
 ORTXHKXLSHQHGLWSORUH
 \PHQWUHVYL[FDKRIDU« 
,VLGRU 1RHPGLU¢VTXªPDO«VHL[H"
 1RHPGHFODUDU¢VTXªVHQV"
 4XHDXQJHUP¢E«SRWVïDUOL
 ORP«V¯QWLPGHXQVHFUHW
/OX¯V (QFDUDTXHYXOODIHUKR 
 QRV«JHUP¢VLSRGU«
 SXL[PHLQSHGL[OHVSDUDXOHV
 ODVREUDGHOVHQWLPHQW
 1RHWUHFRUGHVTXHDUDXQDL³
 VROVDPRQGHVLJDWHQW 
 OLVXSOLTX¯DHVWHVH³RU
 TXHHPIHVSRHWDKXPLOPHQW"
,VLGRU 6¯/X¯VPROWE«HPUHFRUGH
 SHUVH³HVTXHDVV¯PDWHL[
 WHDYLV¯TXHQRVDELHV 
 HOVHUSRHWDORTXH«V
/OX¯V 7DQE«\RHVWLFKHQDL[´
 JHUP¢,VLGRUR\DIH
3DVTXDO0DVL8Vµ
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 TXHVLOODYRUVHWFUHJXHUD
 QRVHQWLULDORTXHVHQW 
,VLGRU 3XHVGLJXHVTXª«VORWHXPDO
 \TXL©¢WHDMXGDU«
/OX¯V <DTXHKXYROVVDEHUKRYDMD
 HVWDÛPHVWDHVWRQDDWHQW
 'HVSU«VTXHKL[TX¯GÛHVWDHVJO«VLD 
 DEODWD©D\JXDQWVFRQWHQW
 IHWSRHWDSULPLFKRO
 YHUVLïFDGRUQRYHOO
 DEDQVGHDSOHJDUDFDVD
 VHPHD\JX¢WRWORSODHU 
 SHUTXªHPIXUWDUHQORVJXDQWV
 \ODWD©DVHÛPURPS¯
,VLGRU (L[DGHVJU¢FLDQREDVWD
 SHUDVHQWLUORTXHVHQWV
 TXHXQGLDGHFDUQHVWROWHV 
 WRWHVW¢SOHGHDEUDPHWV
 \OHVSHUVRQHVGHLQJHQL
 KDQGHWHQLUVXIULPHQW
/OX¯V $L[¯FRPDSOHJX¯DFDVD
 VHPHDOWHU¢ORYHQWUHOO 
 \ORFDSWRWSOHGHWRUEHV
 HPIHLDDQDUGDQWEDLEHQV
,VLGRU (IHFWHVGHVHUSRHWD
 HUHQHL[RVTXHHOVHUYHOO
 HVGHVYDQHL[DOLQVWDQW 
 RPSOLQWVHORFDSGHYHQW
/OX¯V 8QVGLHVHPGHVSHUWDYD
 DEKRQUURVRVSHQVDPHQWV
 LPDJLQDYDTXHHUDSDSD
 ELVEHFDUGHQDORUH\ 
 DOWUHVIXULµVHQWHQLD
 VHUXQFDSLW¢H[FHOyOHQW
 SHJDQWPROWHVFROWHOODGHV
 DODGUHWD\DOUHY«V
 DOWUHVSHQVDYDHQULTXHHV 
 RUGLDPDQWVSHUOHVDUJHQW
 \DOWUHVSDVWRUSDVWXUDYD
 RXYHOOHV\FRUGHUHWV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 \DOJXQVGLHVVHQÛDQDYD
 WDQGHOWRWGHPLORVHL³ 
 TXH\RPDWHL[PHWHQLD
 SHUXQDDOWUHFRVLQHW
,VLGRU $L[´HUDTXHOHVPXVHV
 IRUPHQHQORSHQVDPHQW
 GHODSHUVRQDTXHHVFULX 
 XQDLGHDGHOVXFFªV
 3HUTXªTXDQWHVFULXEDWDOOHV
 IDQTXHSHQVHTXH«VYDOHQW
 VLDPRUVFRPDPHOGHVXFUH
 WRWPHOµVORVROHQIHU 
 VLSDVWRULOVYHUVRVID
 SDVWRUIDQTXHSHQVHTXH«V
 VLHVFULXGHIXUWVORIDQOODGUH
 \VLGHIHPIHPDWHU
/OX¯V 'LQVKXLWGLHVHQWUHHOVGLWV 
 YLXTXHHL[LHQXQVJUDQHWV
 TXHSLFDYHQFRPDSHEUH
 \VLPHÛOVUDVFDYDP«V
,VLGRU (L[D«VIUXLWDDETXHHO3DUQ¢V
 VROUHJDODUQRVDOWHPSV 
 TXHHQWUDPHQORQRYLFLDW
/OX¯V 5HJDOD©´"/ODPGH'«X
 (QWRWOÛDL³GHVGHDTXHOOGLD
 SXFKDOFDQ©DUXQGLQHU
,VLGRU (L[H«VGDL³LUUHSDUDEOH 
 HVVHQFLDO\QRDFFLGHQW
 SHUTXªVµQWDQWXQDFRVD
 SRHWD\SREUHTXH'«X
 QRIDU¢XQSRHWDULFK
 HQFDUDTXHHOSXJDIHU 
/OX¯V 0RUWGHIDPHVWLFKWRWORDL³
,VLGRU 6LHUHVSREUHTXHPROW«V
/OX¯V 1LSHUDHVFULXUHORVYHUVRV
 WUREHWLQWDQLSDSHU
,VLGRU 3XHVSHUDWHQLUQHHVFROWDÛP 
 TXHYXOOGRQDUWHXQUHPH\
 1R«VMRULVWHVRQJHUP¢"
/OX¯V 6¯,VLGRUR
!
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,VLGRU  3XHVDOWHPSV
 TXHWXHOYHMHVRFXSDW
 HVFµUUHOLORWLQWHU 
 \UHJDQHL[DEFXLGDGR
 ORTXDGHUQGHOÛHVFULYHQW
 TXHDOO¯SDSHUWUREDU¢V
 \VLSHUFDVQRQÛKLKDJX«V
 SRWVHVJDUUDUOLGRVIXOOHV 
 GHODïGHDOJXQSURF«V
 TXHP«VGHTXDWUHYHJDGHV
 PHKHYDOJXWGÛHVWHFRQVHOO
/OX¯V $FHUWDW«VORTXHHPGµQHV
 PHVWRUQDQWDOPHXVXFFªV 
 GHVGHTXªSRHWDVµ
 HQYHXUHFRWD\EDUUHW
 HPGHVXOOHSHUTXªHOVXOOV
 VHPHÛQYDQGDUUHUHGÛHOOV
,VLGRU (L[D«VXQDVLQSDWLD 
 TXHHWLQFOLQDRFXOWDPHQW
 SHUVHUODLQVLJQLDTXHREWHQHQ
 ORVSRHWHVHQOHVOOH\V
/OX¯V $WUHPRODUWRWPHSRVH
 FDGDYHJDGDTXHYHLJ 
 ORSDUHGHOVKRUDWVFRVD
 TXHQRDWLQHTXªSRWVHU
,VLGRU %RQD«VHL[DVLHVWHSDUH
 ¢QSOLDMXULVGLFFLµW«
 HQORVSRHWHVTXªPLUDFOH 
 TXHWUHPROHVTXDQORYHXV"
/OX¯V 'HPDQH«VORSDUHKRUDW"
,VLGRU 1R/X¯V
/OX¯V  3XHVQRKXHQWHQFK
 SHUTXªVLGLXVTXHHOVSRHWHV
 VµQKRUDWVSUHFLVVDPHQW 
 VLHOOIDYHUVRVFRP\R\WX
 KRUDWKDGHVHUWDQE«
,VLGRU 1RV«\RTXHVHID©DHOOWDO
/OX¯V 3XHV\RJHUP¢PROWE«KRV«
 TXHDUDXQDL³OLRK¯XQURPDQ© 
 HVFULWFRQWUD3HOOLFHU
!
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,VLGRU &RP«VPDODSHJDG¯V
 \YDVHQSUHHQWUHHVWDJHQW
 VHOLKDXU¢DSHJDWORPDO
 DOSDUHGHWDQWVGROHQWV 
/OX¯V <DKHGLWWRWORPDOTXHWLQFK
 \DL[¯SHQVHFUHFKRHQWHQFK
 UHQXQFLDUDODSRHVLD
 VLHQOÛKRUDHOUHPH\QRYHLJ
,VLGRU &RVDTXHWDQWGHVLFKDYHV 
 YROVUHEXWMDU"
/OX¯V  6LWXYHXV
 TXHDSHQHVDSOHJXHDVHUKR
 TXDQWSHUGDUPHUHPRTXHWV
 HPGLKXHQJHUP¢TXHVµ
 XQSRHWDGHDGRVWUHV 
 \HQOHVMXVWHVTXHKLKDKDJXW
 VHQWDOHVFULXUHHOSULPHU
 VHÛPWRUQHQORVSUHPLVQLW
 VHÛQVTXHHPGRQHQQLXQFDEGHOO
 HQFDUDTXHHOVHFUHWDUL 
 SXEOLTXHTXH«VDPLFKPHX
 VLPLUHTXHODSRHVLD
 \DGHOWRWGµQDDOWUDY«V
 SXHVTXH*µPH]9DOHQW¯Q
 HQOR3DUQ¢VVHHQWUHPHW 
 OOHJLQWHQDTXHVWDMXVWD
 TXªYROVTXHID©D"
,VLGRU  1RV«
 TXHUHVSRQGUHSXHVUDKµ
 HQWRWTXDQWGLXVYHLJTXHWHQV
 PHVQRKRGLJXHVTXDQWWHWUREHV 
 GDYDQWGHOPDQDQWLDOEHOO
 GHORIDOFHWTXHSRWGDUVH
 FROPDGDPHQWWRWORE«
/OX¯V 4XªKHGHIHUSHUDDOFDQ©DUKR
 GHVDFOHPªQFLD"
,VLGRU  8QSDSHU 
 DODEDQWORGHVIUH©DW
 HQDTXHVWVDQWVDFUDPHQW
/OX¯V <DEDL[´KHXUHPHGLDU¢"
!
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,VLGRU 6¯/OX¯VDETXHODIH
 QRHWIDOWHSHUTXªVLHWIDOWD 
 IHVFRQWHTXHQRIDUHV
/OX¯V (L[DVHJXUDODWLQFK
 VLSHUODJU¢FLDGH'«X
 DTXLKXPLOPHQWODGHPDQH
 SHUDGLUOLORTXHFUHFK 
 
!
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-XVWDDO6DQW¯VLPRHQ6DQ$QGU«V9DOHQFLD
+D\QRWLFLDGHHVWDMXVWDJUDFLDVDOPDQXVFULWRGH/RUHQ]R0DWHX\6DQ©9DULRV
YHUVRV(QHVWHPDQXVFULWRïJXUDXQURPDQFHGHYHUVRVTXHDFODUDODFHOHEUDFLµQ
GHODMXVWDSXHVYDWLWXODGRm$O6DQW¯VVLPR6DFUDPHQWR5RPDQFH3UHPLµVHHQ
XQFHUWDPHQTXHKXERHQOD3DUURFKLDGH6$QGU«VGH9DOHQFLDODRFWDYDGHO&RUSXV
D³R}
6REUHHVWDMXVWDQRVHHQFXHQWUDQP£VGDWRVSXHVWUDW£QGRVHGHXQDFHOHEUDFLµQ
GHFDU£FWHUSDUURTXLDOQRKXERGHVHUGHPXFKRERDWR(VWHWLSRGHMXVWDVGHELµVHU
PX\IUHFXHQWHFRPRORGHPXHVWUDQRWURVPDQXVFULWRVGH/RUHQ]R0DWHX\6DQ©\GH
3HGUR-DFLQWR0RUO¢\VLQRVHWLHQHQP£VQRWLFLDVGHRWUDVFHOHEUDFLRQHVHVGHELGRD
QRGLVIUXWDUGHOUHVSDOGRHFRQµPLFRGHODFLXGDGRGHOD'LSXWDFLµQORTXHKXELHUD
VXSXHVWRODLPSUHVLµQGHORVSRHPDV\ODFRQIHFFLµQGHGLYHUVDVUHODFLRQHVGHODV
ïHVWDV
(OWH[WRGH/RUHQ]R0DWHX\6DQ©TXHGHPXHVWUDODH[LVWHQFLDGHODMXVWDSR«WLFD
DO6DQW¯VLPRHVHOVLJXLHQWH
$OVDQW¯VVLPRVDFUDPHQWR
5RPDQFH
3UHPLµVHHQXQFHUWDPHQTXHKXERHQODSDUURTXLDGH6DQ$QGU«V
GH9DOHQFLDDODRFWDYDGHOFRUSXVD³R
/DGHVWUH]DGHOFXUDU
HOP£VSUHOLJURVRDFKDTXH
GHFRQRFHUODGROHQFLD
FµPRGHSULQFLSLRQDFH
'LRVP«GLFRVREHUDQR 
FRQRFLµTXHHOSULPHUSDGUH
HQIHUPµHQHOSDUD¯VR
FRQXQERFDGRGHDPDQWH
(OP£VDFWLYRYHQHQR
GLVIUD©DGROOHJµDGDUOH 
XQDKDODJ¾H³DKHUPRVXUD
SRUSHUVXDFLRQHVGHXQ£VSLG
 %100VIROV
!
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&RQRFLHQGR'LRVHOPDO
VHKDOOµHPSH³DGRDFXUDUOH
TXHGHVXDPRUVRQHPSH³RV 
VLHPSUHODVQHFHVLGDGHV
$QW¯GRWROHSUHYLHQH
DXQTXHGHGLVIUD]VHYDOH
TXHHOGRUDUHV\DFRVWXPEUH
ODS¯OGRUDDXQTXHQRDPDUJXH 
&RPLHQGRVHSHUGLµHOKRPEUH
EHYLHQGRKDGHUHVWDXUDUVH
TXHKHULUSRUORVPHVPRVïORV
\DHVYXOJDULGDGGHODUWH
)DOWDYDHQ'LRVORSHUIHWR 
VLDXQHOPRGRGHFODUDUVH
SRUUHPHGLRQRH[HGLHUD
DODRFDVLµQGHVWRVPDOHV
3DUDHQIHUPDUFRPLµHOKRPEUH
SXHV'LRVQRKDGHH[HFXWDUVH 
FRQGDUOHDFRPHUTXHIXHUD
HQVXPDQHUDLJXDODUVH
&RPD\EHYD\HOH[FHVVR
GHODQW¯GRWRVXDYH
ïQH]DVGH'LRVSUHJRQH 
\VXVYLFWRULDVDFODPH
<VLXQDEHOOH]DIXH
WURSLH]RFXLRVHPEODQWH
VLQHPEDUJRGHOSHOLJUR
DFRPHUSXGRREOLJDUOH 
DTX¯ODKHUPRVXUDVXPD
HPERFDGDHQHOFHODJH
GHDTXHOVREHUDQRQ«FWDU
OHEULQGDGXOFH\SRWDEOH
2FDVLµQGHOSUHFLSLFLR 
IXHXQDðRUFDGXFD\IU£JLO
VXUHVWDXUDFLµQGHOIUXWR
P£VJHQHURVRODVDQJUH
)LQH]DOHSDUHFLµ
PRULUSRUFRPHUP£VJUDQGH 
HVPRULUSDUDTXHEHYD
ODPHVPDYLGDHQHOF£OL]
!
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$PRUIXHDOO£HOLQVWUXPHQWR
\DTX¯DPRUHVWRVGLVIUDFHV
DMXVWDSDUDTXHORJUH 
VHJXUDVHWHUQLGDGHV
0RUWDOHVODPHVDSXHVWD
WHQ«LVQRTXHU£LVPRUWDOHV
SRUQREHYHUTXDQGRRVEULQGDQ
PDORJUDUWDQWDVSLHGDGHV 
/OHJDGEHYHGVLVHGLHQWRV
GHYLGDHVW£QYXHVWURVPDOHV
TXHHOEHYHUSDUDYLYLU
VµORHQHVWDFRSDFDEH
!
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-XVWDHQKRQRUGH6DQ9LFHQWH)HUUHU9DOHQFLD
/DFHOHEUDFLµQGHODMXVWDHQKRQRUGHVDQ9LFHQWH)HUUHUVHGHGXFHGHOHQFDEH
]DPLHQWRGHOSRHPDGH3HGUR-DFLQWR0RUO¢WLWXODGRm&ROyORTXLDOHVIHVWHVGHVHQW
9LFHQW)HUUHUHQWUH0RUO¢\0DOXHQGD}(QHVWHSRHPD3HGUR-DFLQWR0RUO¢\-DFLQWR
$ORQVR0DOXHQGDGLDORJDQVREUHHOVDQWR\UHïUL«QGRVHDODVLWXDFLµQGH(VSD³DHQHO
PRPHQWRGHHVFULELUHOSRHPDSLGHQD\XGDDOVDQWRSDUDTXHOHVD\XGHHQODJXHUUD
FRQWUDHOHQHPLJR
GHODJXHUUDHQVIDYRULJFD
\JXDUGHD(VSD³DGHOPDO
<P£VDEDMRVH³DODTXHVDQ9LFHQWHVHHQFXHQWUDHQWHUUHQRGHOHQHPLJR
/RPLOORUGHWRWVHULD
TXHVHÛQYLQJX«VGHVGHDOO¢
TXHHQWUHQRVWURVHQHPLFKV
HVW¢HOVHXFRV
(VWH¼OWLPRGDWRGDDHQWHQGHUTXHODJXHUUDDODTXHVHUHïHUHHOSRHPDHVFRQWUD
)UDQFLDSD¯VHQHOTXHPXULµVDQ9LFHQWHTXHD\XGDEDD&DWDOX³DHQODVXEOHYDFLµQ
FRQWUDHO&RQGH'XTXHGH2OLYDUHV3RUORTXHUHVSHFWDDO£PELWRYDOHQFLDQRFRQUHV
SHFWRDHVWDJXHUUD)HOLSH,9DFXGLµDODV&RUWHVGHHQEXVFDGHKRPEUHV
DOD³RDXQTXHDOïQDOKXERGHDFHSWDUTXHVHUYLU¯DQHQVHLVFDPSD³DVGHRFKR
PHVHVGHGXUDFLµQ(OYLUUH\GH9DOHQFLDHQHVWHSHULRGRIXH'XDUWH)HUQDQGROYDUH]
GH7ROHGR&RQGHGH2URSHVDHOFXDOQRREWXYRQLQJXQDYLFWRULDSXHVQRORJUµP£V
TXHIRUPDUDXQSHORWµQGHHVWXGLDQWHVSHURHO$U]RELVSR3HGURGH8UELQDVXVXFHVRU
HQHOFDUJRHQORJUµYHQFHUDORVIUDQFHVHVHQHOFHUFRGH7RUWRVDHVHPLVPRD³R
DXQTXHODJXHUUDGH&DWDOX³DGXUµKDVWD(VWRKDFHSHQVDUTXHODMXVWDSR«WLFD
TXHDTX¯VHUHïHUHQRHVSRVWHULRUDHVWDIHFKD$GHP£VVHSXHGHFRPSUREDUTXHKXER
FHUWDPHQSRUTXH0DOXHQGDHVFULEHHQHOSRHPDTXHVHFRQVHUYD
3HU´HQDTXHVWFHUWDPHQ
0RUO¢VDEHX
 %890VIROV
 %890VIRO
 %890VIRO
 %890VIRO
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/DJXHUUDFRQWUDORVIUDQFHVHVFRPRDOLDGRVGHORVFDWDODQHVSUHRFXSµWDPEL«QD
-DFLQWR$ORQVR0DOXHQGDHQRWUDRFDVLµQ\DTXH«VWHHVFULELµXQSLH]DWHDWUDOWLWXODGD
(OFHUFRGH7RUWRVD
3RUORTXHUHVSHFWDDODIHFKDFLµQGHODMXVWDKD\TXHVH³DODUTXHHQVHFHOH
EUµHO&HQWHQDULRGHODFDQRQL]DFLµQGHVDQ9LFHQWH\HOSRHPDTXHVHFRQVHUYDGLFH
FODUDPHQWHmDOHVIHVWHVGHVHQW9LFHQW)HUUHU}6REUHHVWDVïHVWDVVHWLHQHFRQVWDQFLD
JUDFLDVDO3UHJµQDQXQFLDQGRODVïHVWDVGHOVHJXQGRFHQWHQDUGHODFDQRQL]DFLµQGH6
9LFHQWH)HUUHU$OïQ,PSUHVVR3RU6LOYHVWUH(VSDUVD,PSUHVRUGHOD&LXWDW0'&/9
(VWHSUHJµQIXHSXEOLFDGRHOGHMXQLRGH\HOGHOPLVPRPHVORVMXUDGRV
GHWHUPLQDURQODVFDQWLGDGHVSDUDODVFHOHEUDFLRQHVIHVWLYDV(QFXDQWRDODïHVWDV0DU
FR$QWRQLR2UW¯\0ROHVVHHQFDUJµGHODUHGDFFLµQGHORVXFHGLGRHQHOOLEURWLWXODGR
6HJXQGRFHQWHQDULRGHORVD³RVGHODFDQRQL]DFLµQGHOYDOHQFLDQR$SµVWRO6DQ9LFHQWH
)HUUHUFRQFOX¿GRHOG¯DGHVDQ3HGURL6DQ3DEORGH-XQLRGHOD³R&HOHEUDGR
SRUOD,QVLJQH1REOH/HDOL&RURQDGD&LXGDGGH9DOHQFLDVXGLFKRVD3DWULD'LULJLGRD
ORVPX\LOXVWUHVVH³RUHV-XUDGRV5DFLRQDO6¯QGLFRVGHOD&LXGDGL(VFULYDQRGHOD6DOD
3RU0DUFR$QWRQLR2UW¯6HFUHWDULRGHODPLVPD&LXGDGGHO(VWUHPR%UD©R0LOLWDUGHORV
(OHWRVGHORVWUHV(VWDPHQWRVGHORVGHOD&RVWD0DU¯WLPDGHORVGHOVHUYLFLRGHODV
&RUWHVGHOD³R&RQWDGRUGHOD&RVWD(VFULYDQRGHODI£EULFDGHOU¯RL5HJHQWHHO
OLEURGHPHPRULDVGHOD&LXGDG&RQOLFHQFLD(Q9DOHQFLD3RU*HUµQLPR9LOODJUDVVDHQ
ODFDOOHGHODV%DUFDV$³R7DPSRFRVHDOXGHDQLQJXQDMXVWDHQODUHFRSLODFLµQ
GH9LFHQWH*LOTXHOOHYDSRUW¯WXOR&RSLDGHXQD5HODFLµQVXHOWDTXHVHKDHQFRQWUDGR
HQHVWH$UFKLYRGHODV)LHVWDVTXHVHFHOHEUDURQHQHVWD&LXGDGGH9DOHQFLDHQPHPRULD
GHO6HJXQGR&HQWHQDUGHOD&DQRQL]DFLµQGHO6H³RU6DQ9LFHQWH)HUUHUHQHOD³R
(VFULWDSRU0Q9LFHQWH*LO$UFKLYHURGHHVWD6WD,JOHVLD3HVHDORVGDWRVVREUHOD
FHOHEUDFLµQGHOFHUWDPHQSR«WLFRDOXGLGRVSRU0DOXHQGDQRVHUHïHUHHQODREUDGH
0DUFR$QWRQLR2UW¯\0ROHVQLHQODUHFRSLODFLµQGH9LFHQWH*LOQLQJXQDMXVWDSR«WL
FDORTXHKDFHSHQVDUTXHHOFHUWDPHQHQHOTXHSDUWLFLSDURQ0RUO¢\0DOXHQGDQR
IXHRUJDQL]DGRSRUODFLXGDGGH9DOHQFLDVLQRSRUDOJXQDSDUURTXLDREDUULDGD6LQ
HPEDUJRV¯H[LVWHXQJUDQY¯QFXORHQWUHORVDXWRUHVGHOSRHPDPHQFLRQDGR\HOOLEUR
GH0DUFR$QWRQLR2UW¯\0ROHVWDQWRHOSDGUH0RUO¢FRPR-DFLQWR$ORQVR0DOXHQGD
HVFULELHURQSRHPDVODXGDWRULRVDODXWRUGHOOLEURGHO6HJXQGRFHQWHQDULRGHORVD³RV
GHODFDQRQL]DFLµQGHO9DOHQFLDQR$SµVWRO6DQ9LFHQWH)HUUHU(VHYLGHQWHSXHVTXH
HOFHUWDPHQDOTXHDOXGHQHQVXFRORTXLR-DFLQWR0RUO¢\-DFLQWR$ORQVR0DOXHQGD
 &D\HWDQR$OEHUWRGHOD%DUUHUD&DW£ORJRS
 %09
 0DQXDOGH&RQVHOOVQ|$
 %09DQWLJXD
 $&93K;Y
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JXDUGDHVWUHFKDUHODFLµQFRQODIHFKDGHOFHQWHQDULRGHVDQ9LFHQWH)HUUHU\WDPEL«Q
VHKDFHHYLGHQWHTXHHOFHUWDPHQQRIXHRUJDQL]DGRSRUODFLXGDGORTXHOHKXELHUD
GDGRJUDQIDVWR\PD\RUGLIXVLµQHQORVOLEURVVLQRTXHWXYRXQFDU£FWHUP£VUHVWULQ
JLGRJHRJU£ïFDPHQWHFRPRHOUHVWRHQORVTXHSDUWLFLSµ0RUO¢
&RPR¼QLFDPXHVWUDFRQVHUYDGDGHODMXVWDSRO¯WLFDDVDQ9LFHQWH)HUUHUGH
KHDTX¯HOSRHPDGH-DFLQWR$ORQVR0DOXHQGD\3HGUR-DFLQWR0RUO¢VLJXLHQGRHO
PRGHORGHOFRORTXLR
&ROyORTXLDOHVIHVWHVGHVHQW
9LFHQW)HUUHUHQWUH0RUO¢
\0DOXHQGD
0DOXHQGD 3HUDDODEDUD9LFHQW
 DTXLKX\ORVFLVQHVIDQ
 IHVWDTXHDVWDHOFHOVÛHQSDFKD
 VRVPLODFUHVSXEOLFDQW
 ODPHKXDOOHQJXDVÛHQFDOOD 
0RUO¢ &DOOD
0DOXHQGD  $OJXQSRHWDDFDV
 SHUGHVOOX±UPHHOSDSHU
 TXHW«YHUVGHQRWDQW
 «VVHUSHVFRUSLµR«VKLGUD"
 R«VGHDTXHOOHVGHOSRUUDW 
 VHUSHWDDFDVGHFDQµ"
0RUO¢ 1R
0DOXHQGD  3XHVGLJDVL«VRUDW
 RVLW«DOJXQIUHQHV¯
0RUO¢ 6¯
0DOXHQGD  'HFODUHVVLWDOODQW
 \FRVLQWOHVRSLQLRQV 
 DWRUW\DWUDY«VGLXPDO
 TXH«VEXVFDQWDTXHVWGHVDVWUH"
0RUO¢ 6DVWUH
0DOXHQGD  6L«VVDVWUHSRGU¢
 SHUDTXHDJDUUHQOHVGRQHV
 HQORFKRFKGHOGHPDQDU 
 YYRFW(QFDWDO£Q%890VIROV$QWRQL)HUUDQGR3RHVLHVSS\3DVTXDO
0DV3RHVLDDFDGªPLFDSS
!
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 PROWSURïWµVSHUDHOOHV
 GRQDUXQJOHVDOHVPDQV
 DSU«VGHOHFR\GLJD
 TXL«VVLQROLIDUDQ
 ORVMXWJHV\HOVHFUHWDUL 
 TXHKXGLJDPDOGHVRQJUDW
 'LJDTXL«VGLJDXSUHVW
 4XL«VQRHPUHVSRQ"
0RUO¢  0RUO¢
0DOXHQGD 1RKXYXOOFUHXUHQRKXYXOOFUHXUH
0RUO¢ 4XªQRHPFRQHL["
0DOXHQGD  3XFKMXUDU 
 VHQVHTXHSDJXHODSHQD
 TXHHQPDYLGDOLKHSDUODW
0RUO¢ 6LVµPDPLFKV\DQDPFKXQWV
 KDYU¢FRVDGHYLQWDQ\V
 FRPPHGHVFRQHL[\GLX 
 TXHHQVDYLGDØFDVHVWUDQ\Ø
 PHKDSDUODWDPLVDEHQW
 TXHTXLKXFUHJDQRK\KDXU¢"
0DOXHQGD $PLFKVVµPQRSXFKQHJDUKR
 SHU´\RGDU«SURYDW 
 ORTXHGLFKm4XDQ\RYROLD
 GHVFDQVDUPRQSLWODJUDQ
 F´SLDGHYRVWUHVSDUDXOHV
 QRHPGHL[DYDUHVROODU
 \DL[¯SHUHVWDRFDVLµ 
 SHUHVWDFDXVDHQWDOFDV
 HQFDUDTXHVµPDPLFKV
 \MXQWVPHQJHQ\MXQWVYDQ
 0RUO¢E«SDUODD0DOXHQGD
 PHVQR0DOXHQGDD0RUO¢ 
 SHUTXªQROLGµQDOORFK
 3HU´GHL[DQWDVV´DSDUW
 TXLOLKDGDWLQYLVWLGXUD
 GHHFRGHPDODP¢"
 4XDQW\ROOLJFKKDGHDSODXGLU 
 TXDQW\ROOLJFKKDGHFDOODU
 SHU´SDUOHORTXHYXOOD
 SHUTXªVLQµHVPRULU¢
!
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 'LJDTXªRFDVLµKDWHQJXW
 SHUDGHVOOXLUPH"
0RUO¢  VWDQ 
 ORTXHGHVFDQVDUGHVLFKH
 TXHHQHFRPÛKHWUDQVIRUPDW
 \DVWDTXDQWSDUOHQORVDOWUHV
 YROGULDWDPE«SDUODU
0DOXHQGD 3XHVTXª«VORTXHSHQVDIHU" 
0RUO¢ 4XHORVGRVDEPRGRLJXDO
 YLQJDPDSDUODUDXQWHPSV
 \SHUXQHVWLO
0DOXHQGD  (PSODX
 HL[DUDKµ4XªGLUHP
 KX\GHDTXHVWJORULµVVDQW" 
0RUO¢ <RPLOTXHL[HVOLYXOOIHU
0DOXHQGD <RGLUOLDODEDQVHVJUDQV
0RUO¢ 3XHVHVFRPHQFH0DOXHQGD
0DOXHQGD 3XHVDSU«VGLU¢0RUO¢
 6DQWJORULµVSURIHWDLOyOXVWUH 
 TXHHQORP«VKHUPµVSDODX
 JR]HVSHUWDJUDQYLUWXG
 KDYLWDFLµGHFUHVWDOO
 JU¢FLHVWHGRQHLQïQLWHV
 GHTXªSRJXHUHVSUHJDQW 
 D'«XSHUPLGDUPHYLGD
 TXDQWWDQWGHPHWJHDIDPDW
 QRHPGRQDYHQ\DSHUHOOD
 YHQWODTXHDQDYDPHQJXDQW
 GRVGLQ«VGHFDOGLFDOGL 
 QLXQDSUXQDGÛHVFDOGDU
 3HUWXYL[FKRKVDQWJORULµV
0RUO¢ 6DQWJORULµV"6LHVWLFKPDODOW
 \KDP«VGHGRVDQ\VTXHXVSUHJXH
 TXHHPFXUHXFRPQRHPFXUDX" 
 $FDVVµDOJXQFDSGHJXD\WD
 VRSRUWHUGHOFRQVRODW"
 6HQVGXFWHTXHGHFKGHVHU
 PLQLVWUHGHOPXVWDVVDI
 SXHVSHUDGRQDUVDOXW 
 DTXDQWVYµVSUHJXHXPDODOWV
!
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 DWRWVORVJLUDXODFDUD
 \DPLØTXªGHVGLFKDJUDQØ
 HVWDQW\RPDODOWHQFDUD
 QRHPYROHXJLUDUORQDV 
0DOXHQGD 3URGLJLKHUPµVTXHHQORFHO
 GHL[DUHVWRQQRPJUDYDW
 SHUDTXHWDKHURLFDS¢WULD
 PDFKRUVEODVRQVLOyOXVWUDU
 JU¢FLHVWHGRQHWDPE« 
 GHTXªHWYROJXHUHVSRVDU
 SHUDJXDUGDUD9DOªQFLD
 GHSHVWDVREUHHOSRUWDO
 GH6W9LVHQWVROVDï
 GHTXªHOFRQWDJLQRHQWU¢V 
 HQ9DOªQFLDGHIHQHQWOR
 DEXQDHVSDVDHQODP¢
0RUO¢ 3XHVFRP6WJORULµV"3XHVFRP
 VREUHHOSRUWDOGHODPDU
 QRXVSRVDUHX\QRI«UHX 
 TXHODGXDQDQRHQWU¢V
 VDEHQWYµVTXHDTXHL[GUHW
 P«VTXHODSHVWDIDGDQ\"
0DOXHQGD 0RUO¢VLYµVORVPLODFUHV
 PHÛOVDQDXLQWHUSUHWDQW 
 QRHPSDUHL[FRVDEHQIHWD
 8QPLODFUHRVYXOOFRQWDU
 TXHXVFDXVDU¢DGPLUDFLµ
 SHUTXH«VXQSURGLJLJUDQ
 m8QLPDJLQDULIH\D 
 XQDïJXUDGHOVDQW
 GHXQWURVGHFLSUHU\FRP
 YHVTXHHOGLWWURQFKQREDVW¢V
 DODPHGLGDTXHKDELD
 GHWHQLUHPEDUD]DW 
 VHWURE¢\WRUQDQWDSU«V
 DPHGLUORDEORFRPS¢V
 FUHL[TX«DOO´TXHQHVHVDUL
 HUDSHUDIHUORVDQW
 1R«VJUDQDTXHVWHPLODFUH" 
0RUO¢ 1R«VPLODFUHDTXHL[HJUDQ
!
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0DOXHQGD 1R"'RVSDPVFUHL[TX«ORWURQFK
0RUO¢ 1R«VPROWSHUTXªV«TXHK\KD
 TXLIDFU«L[HUXQDWUDPSD
 TXDQWOLLPSRUWDGRVFHQWVSDPV 
0DOXHQGD &XUDUDXQKRPHTXHI«X
 HQXQDIHVWDPROWJUDQ
 OROOHµGH6W*HURQL
 DWHPSVTXHSHUDHVSLUDU
 HVYHXOOHYDQWOLODYLGD 
 ORPROWTXHVÛDFDORU¢
 1R«VPLODFUHPROWJUDQGLµV"
0RUO¢ 0LODFUH«VQRKXSXFKQHJDU
 PHVPHDGPLUHTXHGHIHU
 OROOHµVHDFDORU¢V 
 TXHK\KDTXLQRVÛDFDORUD
 \IDVHPSUHHOUDWSHQDW
0DOXHQGD 6HPSUHKDXGÛHVWDUGHFKDFRWD
 GHL[HPPLODFUHVDSDUW
 \SUHJXHPOLDEPROWHVYHUHV 
 TXHHQHVWDQHVHVVLWDW
 GHODJXHUUDHQVIDYRULJFD
 \JXDUGHD(VSD³DGHPDO
0RUO¢ /RPLOORUGHWRWVHULD
 TXHVHÛQYLQJX«VGHVGHDOO¢ 
 TXHHQWUHQRVWURVHQHPLFKV
 HVW¢HOVHXFRV
0DOXHQGD  &RPSRGU¢
 YHQLUVHÛQVLQRW«PXOD"
0RUO¢ 9LQJDVHÛQDSHXGHVFDOV
0DOXHQGD 1RYROGU¢YHQLUSHUTXªDUD 
 WLQGU¢PROWTXHSUHGLFDU
 SHU´HQDTXHVWFHUWDPHQ
 0RUO¢VDEHXTXHKHSHQVDW
 TXHWUDFWDPGHGLUGRQD\UHV
 \TXHQRDODEDPDOVDQW 
 /DMXVWD«VIDD6W9LFHQW
 DVDQW9LFHQWIHVWDIDQ
0RUO¢ <D\RKXV«SXHVDODEHPOR
0DOXHQGD <RGHQRXYXOOFRPHQ]DU
 9LFHQW)HUUHUVDQWGLY¯ 
 SXHVD9DOªQFLDGRQDX
!
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0RUO¢ 6DQWJORULµVSXHVD9DOªQFLD
 HVWDXULFDPHQWIHULDQW
 SDOPDFRURQDOORUHU
0DOXHQGD EODVµWLPEUHGLFKDJUDQ 
0RUO¢ KRQUUDPDJHVWDWLPSHUL
0DOXHQGD SRPSDDSODXVRDXWRULWDW
0RUO¢ (OHYDQWODIDPDDOVRO
0DOXHQGD \VRQQRPDOFHOSXFKDQW
 *XDUGDXDOVH³RUUHFWRU 
0RUO¢ DO6UUHFWRUJXDUGDX
0DOXHQGD 'HPDOGHFDV"
0RUO¢  1RSHUFHUW
0DOXHQGD 'HIHEUD"
0RUO¢  1RGÛHL[HPDO
0DOXHQGD 'HJDUURWLOOR"
0RUO¢  7DPSRFK
0DOXHQGD 'HSLJRWD"
0RUO¢  1RHQIDFDV 
0DOXHQGD 'HLQFHQGLV"
0RUO¢  1RGLFKGHLQFHQGLV
0DOXHQGD <GHFDXUHGHXQWHUUDW"
0RUO¢ 1LQJXQDFRVDGHDTXHL[HV
 OLYXOOD9LFHQWSUHJDU
0DOXHQGD 3XHVGHTXªJXDUGDUORSRW" 
0RUO¢ 3RWHQORSHULOOP«VJUDQ
 HQDTXHVWHWHPSVTXHFRUUH
 JXDUGDUORGHOÛHVFRO¢
ÙïQLVÙ
!
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-XVWDDGR³D(XJHQLDGH&DVWURHQ6DQWD$QD9DOHQFLD
/DMXVWDGHGLFDGDDODSURIHVLµQUHOLJLRVDGHGR³D(XJHQLDGH&DVWURVHUHDOL]µHQHO
FRQYHQWRGHPRQMDVFDUPHOLWDVGHVDQWD$QDHQ(QGLFKDMXVWDHOVHFUHWDULRSDUD
ODLQWURGXFFLµQIXH/RUHQ]R0DWHX\6DQ©TXLHQHQHOPDQXVFULWR9DULRVKDGHMDGR
SDWHQWHHOWH[WRFRQHOTXHFRQWULEX\µHQWDOHYHQWR$V¯SXHVFRQODm,QWURGXFFLµQ
GHXQFHUWDPHQTXHVHKL]RHQHOFRQYHQWRGH6DQWD$QDGHPRQMDVFDUPHOLWDVFRQ
PRWLYRGHODSURIHVVLµQGH'R³D(XJHQLDGH&DVWUR}/RUHQ]R0DWHX\6DQ©DEULµ
ODMXVWD\P£VWDUGHVXFRQWULEXFLµQDXPHQWµDOSDUWLFLSDUFRQXQSRHPDVHJ¼QVH
SHG¯DHQXQDSDUWDGRGHOFDUWHOGHODMXVWDIHOLFLWDQGRDGR³D(XJHQLD\TXHOOHYDSRU
W¯WXORm/DHQRUDEXHQDTXHVHSLGLµHQHOFDUWHOGHXQFHUWDPHQFHOHEUDGRHQ9DOHQFLD
DODSURIHVVLµQGHXQDUHOLJLRVDHVFULWDHQQRPEUHGHXQQL³R}$GHP£VDOïQDOL]DUH
ODMXVWD\DQWHVGHFRPHQ]DUHOYHMDPHQORVKHUPDQRVPHQRUHVGH/RUHQ]R0DWHX
\6DQ©,VLGRUR\/XLVSDUWLFLSDURQFRQXQFRORTXLRTXHWUDWDVREUHODVDUWLPD³DV
GHODVPRQMDVSDUDFRQVHJXLUY¯YHUHV\URSDSDUDHOFRQYHQWRFX\RW¯WXORHVm(QXQ
YH[DPHQFXLDLQWURGXFFLµQHVW£HQHVWHOLEUR/H\HURQPLVGRVKHUPDQRVHVWHFROORTXLR
SDUDGDUOHSULQFLSLR}
,QWURGXFFLµQGHXQFHUWDPHQTXHVHKL]RHQHOFRQYHQWRGH6DQWD
$QDGHPRQMDVFDUPHOLWDVFRQPRWLYRGHODSURIHVVLµQGHGR³D
(XJHQLDGH&DVWUR
'HXQGLOLTXLRIDWDODODRVDG¯D
]R©REUDYDHOIDUROSDGUHGHOG¯D
HQOXWDQGRODOODPDUXWLODQWH
DIHDQGROREHOORGHOVHPEODQWH
\ODFUHVSDPDGH[DHQPDUD³DGD 
HQWUHVRPEUDVTXHGDYDVHSXOWDGD
%µUHDVFRQXUDFDQHVUHSHWLGRV
ORVSL«ODJRVSURYRFDHQEUDYHFLGRV
 %10IRO
 %100VIRO
 /DVWUHVFRPSRVLFLRQHVSR«WLFDVGHTXHVHWLHQHFRQRFLPLHQWRVHJ¼QODVKHFLWDGRDQWHULRUPHQWH
FRUUHVSRQGHQDXQDVLOYDSDUHDGDGHYHUVRVHQGHFDV¯ODERV\KHSWDV¯ODERVUHGRQGLOODV\
SRU¼OWLPRXQURPDQFHHQFDWDO£QGHKHSWDV¯ODERV
 %100VIROV
!
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IRPHQWDQGRODIXULD\DOERURVR
WDQEL«QUDELRVRHO1RWR 
FRQIXQGLHQGRFHU¼OHRVHVTXDGURQHV
GHLQFRQVWDQWHFULVWDOFXLRVPRQWRQHV
ODVHVIHUDVOXFLHQWHVHVFDODYDQ
\ORVH[HVGHOPXQGRFRQWUDVWDYDQ
'HODOX]DSDFLEOHTXHHOGHVPDLR 
SUHFXUVRU\DGHOWUXHQR\DGHOUDLR
SXHVGHORSDFRVHQR
HVDEUD]RHOIXURUGHUDLR\WUXHQR
FXLRULJRUYLROHQWR
FXLRHVWUDJRVDQJULHQWR 
HVWUHPHFHORVYDOOHV\ORVPRQWHV
DPHQD©DORVFOLPDV\RUL]RQWHV
TXHWHPLHQGRHOHVWUDJR
VHULQGHQDOLQSXOVRGHVXDPDJR
/DWLHUUDYLROHQWDGD\RSULPLGD 
OORUDVXSHVDGXPEUHFRQIXQGLGD
\HQWUHWDQWRVULJRUHV
ORTXHHQPLHGRFREUµSDJDHQWHPEORUHV
\WU«PXODPHGURVDRFRQJRMDGD
DGHVFDQVDUQRDFLHUWDGHWXUEDGD 
SXHVODSHUVLJXHQFRQDI£QYLROHQWR
HOVROHODJXDHOUD\RHOWUXHQRHOYLHQWR
6LXQVXVWRHVWRVHIHFWRVRFDVLRQD
VLHOPLHGRORLQVHQVLEOHQRSHUGRQD
VLDTXLHQQRYLYHDVV¯OHRSULPHHOKDGR 
VLHVWRSDGHFHXQWRGRLQDQLPDGR
FXLRVXJHWRJUDYH
HOULJRUFRQRFHUDSHQDVVDEH
TX«VHU£HQTXLHQODOX]GHUD]µQGRUD"
TX«VHU£TXL«QDGRUD" 
1XPHQLQGHïFLHQWH"
4X«VHU£HQTXLHQGLVFXUUHYLYH\VLHQWH"
9LHQGRHQLQGLJQDFLRQHV
QRULHVJRVYDQRVQRV¯H[HFXFLRQHV
TXDQGRHQHVWDSDOHVWUDPHHQFXHQWUR" 
TXDQGRSLVRHOXPEUDOGHDTXHVWHWHPSOR"
GHOHPSOHRGLI¯FLOGHOLFDGR
FRQEDWLGRSRUXQR\RWURODGR
3DVTXDO0DVL8Vµ
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
GHOUHPRUTXHODOHQJXDWRUSHHQERWD"
'HOKXUDF£QTXHDPLEDUTXLOODURWD 
\Q£XIUDJDOHQLHJD
HODJXDSHOLJURVDTXHQDYHJD"
3HURYHQ©DHVWDYH]FRQRVDG¯D
VHDQRUWHODPDGUHGH0DU¯D
$QDTXHDVLVWHXQDID 
DTXLHQSRUQRUWHHOLJHHOQRPEUHGH$QD
HQFXLRDOEHUJXHVDQWR
ODVH[FHOOOHQFLDV\ODVJORULDVFDQWR
FRQGHYRFLµQ\DQKHOR
GHODðRUP£VIUDJDQWHGHOFDUPHOR 
(VWHPRQWHHPLQHQWH
OXVWUHGHORUEHKRQUDGHORULHQWH
RULJHQGHVDJUDGRVLQVWLWXWRV
GHHVS¯ULWXVDUGLHQWHVQRGHEUXWRV
PDQVLµQVLHQSUHOXFLGD 
DFHOHEUDUVXVWULXQIRVKR\FRPELGD
ODVSOXPDVDOWDQHUDV
TXHGHOðRULGR7XULDHQODVULEHUDV
OXFHQVLQSDGHFHUMDP£VRFDVR
HVWUHOODVUXWLODQWHVGHO3DUQDVR 
(Q3DOHVWLQD\D]HSHUHJULQD
ØTXHORPHMRUVHGHYHD3DOHVWULQDØ
SXHVGH+LHUXVDOHPSRFRGLVWDQWH
VHGHVFXHOODJLJDQWH
WDQFUHFLGRVXEOLPH\HQSLQDGR 
WDQDPHQRðRULGR\PDWL]DGR
TXHDO3DUQDVRRIUHVFDORVSULPRUHV
\QRVLQIXQGDPHQWRTXHVXVðRUHV
DOSURIHWD]HORVRFRQVDJUDYD
\HVTXHSUµYLGDPHQWHDGHODQWDYD 
FRQVXIURQGRVRDJUDGR
ORTXHJR]DGHVSX«VGHDUUHEDWDGR
SXHVHOVDEHUGLYLQRD¼QDF£TXLVR
TXH(O¯DVKDELWDVHXQ3DUD¯VR
(OPDU0HGLWHUU£QHROHJXDUQHFH 
TXDQGRODVRODVDVXVSLHVRIUHFH
GHF£QGLGDVHVSXPDVTXHHVPDOWDGDV
DODVDQWDPDQVLµQVLHPSUHKXPLOODGDV
!
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VLUYHQFRQVXVFULVWDOHV
GHO¯PLWHVHQ«OVHWHQWULRQDOHV 
\ORGHP£VGHODðRULGDIDOGD
FRURQDYLFWRULRVDXQDJXLUQDOGD
GHROLYRV\ODXUHOHV
TXHFL³HQVLHQSUHïHOHV
ODPLQDGHORVF«OHEUHVYDURQHV 
HOPDQDQWLDOGHVDFUDVUHOLJLRQHV
'HVWDHPLQHQFLDHQHORFXOWRVHQR
HOFHQWURHVW£HQJDVWDGRGHORDPHQR
GHERVTXHVDSDFLEOHVDGRUQDGR
GHMXJXHWRQDVIXHQWHVLOOXVWUDGR 
FXLDDJXDOLVRQJHUD
ODFXQDOHPHFLµDODSULPDYHUD
HQWUH'DOL\%XVW£QGRQGHODURVD
PDWHULDGDDODDEHMDDUWLïFLRVD
\ODD©XFHQDF£QGLGDDOROIDWR 
DELHUWRVLHPSUHJUDWR
HOFODYHODODDUGLHQWHKHUPRVDSRQSD
HOQDUGRDODDWHQFLµQVRQRUDWURPSD
HODOHO¯DODOL³RSHUIHFFLRQHV
ODPDQXWLVDDOJXVWRDGPLUDFLRQHV 
ODYLROHWDPDWL]DORPRUDGR
HOWXOLS£QDJUDGRVDODJUDGR
RIUHFHDOFLHORïQH]DV
\HQHIHWRDODEULOWDQWDVEHOOH]DV
FRQP£VðRUHVTXHHVWUHOODVWLHQHHOFLHOR 
TXHHQHIHWRHVHOVDOWRGHO&DUPHOR
$TX¯HOSURIHWDHQWRGRSURGLJLRVR
GLµH[RUGLRDOLQVWLWXWRUHOLJLRVR
TXHODLJOHVLDKDLOOXVWUDGR
9HQWLTXDWURFDYHUQDVSRUHOODGR 
RFFLGHQWDOLQWDFWDVSHUPDQHFHQ
HQODSH³DGHVXHUWHTXHSDUHFHQ
LJOHVLDVSXHVVXWUD]DVHFRQIRUPD
FRQODVTXHGHODFUX]JXDUGDQODIRUPD
GRQGHORVHOLRWDVVLHQSUHUDURV 
GRQGHORVFDUPHOLWDVVLHQSUHFODURV
D'LRVGHVGHDTXHOWLHPSRFRQVDJUDURQ
ODYLGDSHQLWHQWHTXHREVHUYDURQ
3DVTXDO0DVL8Vµ

$OO¯SHUPDQHFLHURQ
KDVWDTXHHOEDXWLVPRUHFLELHURQ 
HOODYDGHURVDJUDGR
\D'LRVUHYHUHQFLDURQKXPHGDGRV
YLHQGRHQORSHUHJULQRGHVXOLVWD I
DOLVWDGRDO%DXWLVWD
SXHVHOTXHVDFUDKLVWRULDQRWD 
KDOODU£TXHHO%DXWLVWDIXH(OLRWD
/DJUDQGHHQODSXU¯VVLPD0DU¯D
OX]QRUWHSURWHFFLµQDPSDUR\JX¯D
SXHVHOPRQWHDPRURVDYLVLWDYD
\DVXVPRQJHVGHYRWRVUHJDODYD 
&RQHOIRPHQWRVLHQSUHHVFODUHFLGR
GHODOOHQDGHJUDFLDHQWRGRKDLGR
HQDXPHQWRODOX]GHDVWURVWDQï[RV
SHURTXHPXFKRTXDQGRVRQVXVKLMRV
VHJ¼QQRVORDVHJXUDQORVSRUWHQWRV 
TXHSUHJRQDQSURYLQFLDV\FRQEHQWRV
GRQGHVHYHXQPLODJURFDGDG¯D
HIHWRGHODQSDURGH0DU¯D
3HUR+RPDUDTXHOE£UEDURLQVROHQWH
TXDQGRSODJDGHOPXQGROOHJDDRULHQWH 
VHJDQGRGHVWDVðRUHVODVJDUJDQWDV
IHUWLOL]DFRQVDQJUHDTXHOODVSODQWDV
FRQYHUWLGRFODYHO\URVDHQOLULR
FRQHOGXURFXFKLOORGHOPDUWLULR
GH[DQGRHOVDFURPRQWHSURIDQDGR 
\HODPHQRYHUJHOWRGRDJRVWDGR
3RUHVWRD(XURSDVHDFRJLµGHXQEXHOR
HOYHUGRUGHOFDUPHOR
SDUWLFLSDQGRODYDOLHQWH(VSD³D
GHOIUXWRTXHVHJµDTXHOODJXDGD³D 
\FµPRIXH9DOHQFLD
ODSRUFLµQP£VDPHQDHQFRPSHWHQFLD
GHORV(O¯VHRVTXHHOJHQWLOFUH¯D
8QMDUG¯QSDUDV¯SODQWµ0DU¯D
WDQðRULGR\WDQEHOORTXHHOGHVVHR 
ORJUDSRGHUOODPDUOHHO(O¯VHR
SRUGHULYDUVHGHO]HORVRSDGUH
VLHQGRVXWXWHOODU$QDVXPDGUH
!
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(QHVWDHVWDQFLDI«UWLO\ðRULGD
GH(XJHQLDODHOHFFLµQKDOORDFRJLGD 
TXDQGRGHOPXQGRFRQDFLHUWROX]H
TXDQGRHVHOGHVHQJD³RHOTXHODLQVWUXLH
TXHSDUDDVHJXUDUVHGHWDOGD³R
HVODWDEODPHMRUHOGHVHQJD³R
\DVV¯VXFRORUGLFKRVD 
QRHI¯PHUDPRUWDOLQPRUWDOURVD
VHFRQVDJUDD0DU¯DVLHQSUHSXUD
SURIHVVDQGRVXUHJOD\VXFODXVXUD
0DVDXQTXHðRUIUDJDQWH
ULHVJROOHJDDFRUUHUSRUORLQFRQVWDQWH 
SXHVVXDSHOOLGRDOLHQWDVXEHOOH]D
\FHQWURGHODPLVPDIRUWDOH]D
H[«UFLWRGHOX]EULOODQWHDVWUR
IRUWLïFDOD(XJHQLDFRQOR&DVWUR
/RKHUµLFRGHVWDDFFLµQRVSUHVHQWD 
LQJHQLRVSURGLJLRVRVQRVDQJULHQWD
OLGV¯FHUWDPHQLQJHQLRVR
GRQGHORGRFWRVXSODORKD]D³RVR
GHYXHVWUDVSOXPDVVLHQSUHUHPRQWDGDV
DYLFWRULDV\WULXQIRVHQVHQDGDV 
TXHHO3DUQDVRRVSUHELHQH
HQODIHFXQGDYHQD+LSRFUHQH
\FRQVHLVDODVUHPRQW«LVHOEXHOR
SRUODðRUP£VIUDJDQWHGHOFDUPHOR
6LHVWRVPLVDIHFWRVELHQVDJUDGRV 
DGPLUDU£QDFLHUWRVODXUHDGRV
GHWDQVRQRUDVOLUDV
TXHFRQVWUX\HQGRDORIDPRVRSLUDV
FXLDSHUHQQHOODPD
UHSLWDHOHFRHQYR]HVGHODIDPD 
YXHVWURQRPEUHHWHUQL]H
WDQWRTXHDV¯GHV¯VHHVFDQGDOL]H
'DQGRFHOHEULGDGHV
DGPLUDFLµQHWHUQDDODVHGDGHV
\ORVTXDWURHOHPHQWRV 
GHOVRQRURFODU¯QR\JDQDFHQWRV
\YR]HVFRQIXQGLHQGR
VHDDSODXVRORDFRUGHGHOHVWUXHQGR
\HQWRGDVODVQDFLRQHV
3DVTXDO0DVL8Vµ

ORJUHQODXURWURIHRDFODUDFLRQHV 
&DQFLµQGHW«QHOEXHOR
TXHSDUHFHSHKDVWDHOFLHOR
QRTXLHUDVTXHGHWDQWRVUHVSODQGRUHV
ØDXQTXHHOVXJHWRUHLQDQWHDGRUHVØ
ODOX]WHGH[HFLHJR 
RTXHGHVPDULSRVDDWDQWRIXHJR
(QXQYH[DPHQFXLDLQWURGXFFLµQHVW£HQHVWHOLEUR/H\HURQPLVGRV
KHUPDQRVHVWHFROORTXLRSDUDGDUOHSULQFLSLR
/OX¯V $WHQFLµVH³RUHVPHXKHV
 SHUTXªKXLYXODODEDU
 OHVGHYRFLRQVGHVHQWD$QD
 HQERQOODW¯\PDOURPDQ©
 <DVDEHQYRVHVPHUFHGV 
 TXHHQORK¢ELWVµHVWXGLDQW
 WDQSREUHTXHDSHQHVWLQFK
 VLYROJX«VSHQMDUPHXQFODX
 'HVDFRPRGDWPHWUREH
 ODTXHHQYXOODDFRPRGDU 
 ID©DÛPGHOÛXOOSHUORFHJR
 ID©DÛPVH³HVSHUORYDOO
 \YHXU¢FRPODVHUYHL[FK
 DEWDQWDSXQWXDOLWDW
 TXHOLGXU«DEHOOHVEODQTXHV 
 VLEODQTXHVOHVIDEXVFDU
 )DOWDQLQJXQDIDU«
 TXHDODSLORWDMXJDQW
 WRUQHWRWHVOHVSLORWHV
 GHVGHHOTXLQ]HïQVDOGDX 
 <RFRQIHVVHTXHVµOO«SRO
 PHVD©´«VFXULRVLWDW
 \GLVLJGHVHUDS´VWRO
 \DTXHSRUWHORK¢ELWOODUJFK
 <FRPVµGHYRWSURFXUH 
 OHVLQGXOJªQFLHVJXD³DU
 %100VIROV(Q3DVTXDO0DV3RHVLDDFDGªPLFDSS
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 TXH4XHYHGRGHL[¢HVFULWHV
 HQORVHGLFWHVGHHQJXDL³
,VLGRU 6ROLFHQFLDGRHL[DFRSOD
 ODKDDïJLGDGHOVHXFDS 
 \«VSUHF¯VTXHVHÛQGHVGLJD
 RVLQRKDXU¢GHFDOODU
 4XªLQGXOJªQFLHVVµQDTXHL[HV"
/OX¯V (VWHVPDUHVUHVSRQGUDQ
 SXL[VLDOJ¼OHVJXD³DVROHQ 
 TXDQWHOOULXUHVWDUSORUDQW
,VLGRU 0HL³VKRHQWHQFKSHUTXªTXLJXD³D
 ORMXELOHX«VEHQFODU
 TXHKDGHHVWDUUHSHQHGLW
 P«VTXHORTXHHVW¢0LUDYHW 
/OX¯V (QDL[´HVW¢ORPLVWHUL
 SHUTXªHOIHUDOJXQHQJDL³
 DOHVPRQMHVORVSHUGRQV
 FRQVHJXHL[GHTXªSDUODP
,VLGRU (QFDUDQLKRKHFRPSU«V 
/OX¯V 3XHVYDMDXQDSDULWDW
 \SRGU¢VHUTXHPÛHQWHQJD
 VLQµ«VTXHORVRQVRID
 %«VDETXHHQORVPHXVHVWXGLV
 WLQFKVLVJ¢ELHVGHSDUGDOV 
 \HQWUHHOOVXQDFDGHUQHUD
 TXHODHVWLPH\JXDUGHWDQW
 FDGDGLDODSURFXUH
 DVVLVWLU\UHJDODU
 PHVQRREVWDQWD©´ODYHLJ 
 P«VðDFDTXHQRXQHVSDUW
 (VWHPDW¯OLSRVV¯
 GHFD³DPRQVXQJUDSDW
 \ODGHL[¯HQODïQHVWUD
 SHUDTXHP«VVHDOHJU¢V 
 9LXYHQLUXQWHXODG¯
 TXHDEPROWDVDJDFLWDW
 HVPHQFK¢ORVFD³DPRQV
 \ODGHL[¢EDGDOODQW
 $SOLTXHVRVHFUHWDUL 
 \EUHXPHQWDOFDQ©DU¢
!
3DVTXDO0DVL8Vµ

 GHODLQGXOJªQFLDHOVHFUHW
 TXH«VEHQI¢FLOGHDOFDQ©DU
 SHUTXªODJ¢ELD«VODJUDGD
 ORVFD³DPRQVORVUHJDOV 
 ODPRQMDODFDGHUQHUD
 \HOWHXODG¯ORHVWXGLDQW
 TXHTXDQWHVW¢P«VDWHQWD
 DVRQJXVW\VRQUHJDO
 ODK\EHJDGHEDUUDDEDUUD 
 \ODGHL[DSDWHFKDQW
,VLGRU -DP«VFUHJX¯JHUP¢PHX
 TXHIRUHVWDQPDOJHUP¢
 \TXHIHVVHVODYLOHD
 TXHLQFORXHQHL[HVPDOGDWV 
 PHVSHUTXªGHWRQHUURU
 KXLUHVWHVGHVHQJD³DW
 DEODSDULWDWPDWHL[D
 FRQFOX±WKDVGHUHVWDU
 1RKDVYLVWJ¢ELHVSDUDGRUHV" 
 SXHVGLJXHVPHVLHQOROODV
 TXDQWYDDEXVFDUFD³DPRQV
 OROO«SROWHXODG¯FDX
 QRORDJDIHXXOLWRUFHX
 ORFROO"QRHOGHL[HXSHODW" 
 SXL[GLXPHTXLODLQGXOJªQFLD
 GHOVGRVJXD³HQHVWHFDV"
/OX¯V 4XLIDEXUOHVTXHKXFRQSRUWH
 SHUVXDGHL[ORDQWLFKUHIUDL³
 PHVOHVPRQMHVSRTXHVYROWHV 
 ODJ¢ELDVDEHQSDUDU
,VLGRU 3XL[GLJXHVSHUYLGDVHKXD
 TXªIRQFKDOO´GHDUDXQDL³
 TXDQWHVWLJXHUHVWDQWULVW
 SHUFDUQHVWROWHV"
/OX¯V  1RK\YDO 
 ORGHVFXEULUPRVVHFUHWV
 \UHYHODUYHULWDWV
,VLGRU $VV¯TXHQLQJ¼HQVHVFROWD
 E«SRWVGLUKRHQSDULWDW
/OX¯V 9DMDGHKLVW´ULDSXL[YROV 
 TXHODGLJDSHUPRQGDL³
!
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 <DVDSVTXHDFHUWDVH³RUD
 GHXQFRQYHQWYDLJUHJDODU
 \VHUYLUP«VGHVLVPHVRV
 DPRUµVï\SXQWXDO 
 (VFULJX¯OLPROWVVRQHWRV
 DFXGLDDOWRUQ\DOYDOO
 SRUWDQOLUDPHOOHWV
 IUXLWDQRYD\SHL[FDQWDQW
 %XVFDYDOLFDUWHVQRYHV 
 ïQJLDOHVGHPRQFDS
 SORUDYDVLHVWDYDPDOD
 UHLDÛPVLFHVVDYDHOPDO
 <HQïIH\DTXDQWHVFRVHV
 VROHQIHUSHUDREOLJDU 
 ORVTXHGÛHVWHVEDUDQEDOOHV
 DFRVWXPHQDIHUFDV
 0RVWUDYDÛVPROWDJUD±GD
 \SHUHVWUHPOOLEHUDO
 HQUHJDODUPHDETXH\R 
 FUHJX¯DVVHJXUDWOROODQ]
 9HQLDODPDL[TXHUDGD
 \DQDYDFRQVLGHUDQW
 SHUWUREDUPHVHQVHEODQFD
 FRPODSRGULDHVWDIDU 
 9DÛPFULGDUXQDYHVSUDGD
 PROWDSUHVDDQ¯DOÛLQVWDQW
 \HPGL[TXHHVWDPH³D\OOHQVRO
 HQOÛKRUDOLIHVSRUWDU
 SHUTXªGHK¢ELWV\GHYHOV 
 WHQLDQHFHVVLWDW
 \FRPIH\DIUHWQRKDYLD
 WHPSVGHHVSHUDUXQLQVWDQW
 <RSHQV¯m6LKDUDORK\SRUWH
 GHVSU«VTXHKRKDXU¢WULDW 
 GLU¢OHVDOQHVTXHYRO
 \HOGLQHUPHHQWUHJDU¢
 GLU«OLTXHWRWFDUFRVWD
 IDU«OLORFRPWHOODUFK
 GHOJDVWRGHOERWLJXHU 
 GHODVLVD\JHQHUDO
!
3DVTXDO0DVL8Vµ

 SHJDU«OLFDQWRQDGD
 \WLQGU«XQDFDQWLWDW
 SHUDDMXVWDUODïOHUD
 TXHGHVLWMDYDDMXVWDU} 
 9DOJX¯ÛPGHXQDPLFKTXHVRO
 UHPHGLDUQHFHVVLWDWV
 \HPI«XGDUHQODERWLJD
 TXHHQIURQWGH(QJRQDU¯HVW¢
 XQDSHVDGHHVWDPHQD 
 \GRVSHVHVGHFDQEUDL
 SRUW¯OHVKLPROWFRQWHQW
 DJUDK¯PÛKR\DOHQWUDU
 SHUORWRUQXQDEHJRW
 HPYLQJX«DUUDVFDUORQDV 
 TXHPÛDVXVW¢SUHVXPLQW
 TXHHUDPROWPDODVH³DO
 1RYROJX¯FUHXUHHQDJ¾HURV
 GRQ¯OR\HPYDLJUHVWDU
 HVSHUDQWVLDTXHOODURED 
 VHQWWDQERQDOLDJUDG¢V
 (VSHU¯P«VGHWUHVKRUHV
 \YHQWTXHHUD\DPROWWDUW
 OLYDLJGLUDODWRUQHUD
 TXHDSUHVVDPHODFULG¢V 
 UHVSRQJX«HVWDYDHQFDS¯WRO
 \HUDLQSRVVLEOHSDUODU
 DQ¯PHÛQQRVHQVFXLGDGR
 YDLJSHUORPDW¯WRUQDU
 GLJXHUHQTXHHVWDYDPDOD 
 HVFULJX¯OLQRHQI«XFDV
 ORERWLJXHUPHDSUHWDYD
 TXHVDUREDOLWRUQ¢V
 PRQDPLFKDEUDKRQVEHQIUHGHV
 DQDYDOLFRUGDGDQW 
 \HQVHFUHWIH\DÛPODPXHFD
 SHUDTXHOÛH[HFXW¢V
 ODYHVSUDGHOPDWHL[WHUFLR
 HPFLW¢SHUORRïFLDO
 DETXªYHQ¯HOPDFKLQHW 
 ORVOOLEUHVYDLJHQSH³DU
!
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 \HOODULHQWVHGHPL
 QRPHKDYROJXWYHXUHPDL
 \DP«VGHWUHQWDYLWOOHWV
 TXHDETXHL[HVYDLJHQYLDU 
 VROVKHSRJXWFRQVHJXLU
 VDEHUTXHFDLJX¯HQOROODV
 SXHVVRODPHQWXQDFRSOD
 SHUUHVSRVWDPHKDGRQDW
,VLGRU 3XL[WRWORVXFFªVKDVGLW 
 HL[DFRSODQRGLU¢V"
/OX¯V 1RTXHHOFRUDOUHSHWLUOD
 HPSDVDGHSDUWDSDUW
,VLGRU 3XL[IHVFRQSWHTXHHVWRVSUHPLV
 SHUDWXVHKDQDFDEDW 
/OX¯V 1RKLDSUHPLTXHPÛREOLJXH
 DGLUORTXHYXOOFDOODU
,VLGRU $L[¯'«XWHGRQHVHL³
/OX¯V (VWH[RUFLVPHWDQJUDQ
 QRYDOTXHVLVµSRHWD 
 E«PÛHVWLFKUHVWDQWPHKRUDW
,VLGRU $L[¯HWYHQJXHVGÛHL[DPRQMD
/OX¯V (VWDGHSUHFDFLµ«VWDO
 TXHPÛREOLJDU¢DTXªHPOODQVH
 GHVGHHO0LFDOHWDYDOO 
,VLGRU 3XL[YDMDQRWLQJXHVSRU
 TXHFDVLQLQJ¼KRVDEU¢
/OX¯V 7LQFKYHUJR³D
,VLGRU  0D\SHQV¯
 TXHPRULUHVGÛHL[HPDO
/OX¯V 3XL[VLSHUGHVYHUJR³LW 
 PHWHQHQQRYXOOFDOODU
 HVWD«VODFRSODDWHQFLµ
 TXHQRODYROGULDFULDU
 m/RHVWXGLDQWTXHHVPRVWUDï
 FRPHQJD³DUVHPSUHHVWLOD 
 TXHDEFXFKVHSHL[FDODDQJXLOD
 PHKDGRQDWDHQWHQGUHJ¾L
 <RKHSHL[FDWXQWHXODG¯
 DEPHODGHV\WRUURQV
 GHDOHJULD\GHSL³RQV 
!
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 &HVVHQ\DWDQWHVYLROªQFLHV
 TXHVLHOOVEXVTXHQLQGXOJªQFLHV
 QRVDOWUHVJXD³DPSHUGRQV}
,VLGRU %UDYDFRSODEHQFRQWHQWHV
 VH³RUHVSRGHQUHVWDU 
 SXL[GHOVDJUDYLVJRORVRV
 GLVFUHWDPHQWVÛKDQYHQJDW
/OX¯V 1RHVYHQJDUDQDOWUDYROWD
 SHUTXªHVWLFKHVFDUPHQWDW
,VLGRU 6¯HVYHQJDUDQSHUTXªWHQHQ 
 LQJHQL\KDELOLWDW
 SHUDIHUYHQGUHHQ$OJHU
 DOP«VVRWLOHVWXGLDQW
/OX¯V /DH[SHULªQFLDHPUHPHW
,VLGRU 4XªP«VHVSHULPHQWDW 
 YROVVLFRQIHVVHVFRQI¼V
 TXHSRUWHVWUHQFDWORFDS
/OX¯V %XVFDU«EHQDHLXQJ¾HQWV
 TXHHPFXUHQVLHVWLFKQDIUDW
 \GHVSU«VSHUGHVSLFDUPH 
 OHVKHGHWLUDUFDQWDOV
,VLGRU $©´«VHVFXSLUDOFHO
 TXHHQHIHFWHDEHQOOLXUDU
 WRWORTXHDHOOHVOHVWLUHV
 VREUHWXPDWHL[FDXU¢ 
 \DL[¯ORPLOOORUGHWRW
 «VSDFLªQFLDRUHEHQWDU
 TXHVLHOOHVYROHQQHQJ¼
 SRWOOLXUDUVHGHVHVPDQV
 
/DHQRUDEXHQDTXHVHSLGLµHQHOFDUWHOGHXQFHUWDPHQFHOHEUDGRHQ
9DOHQFLDDODSURIHVVLµQGHXQDUHOLJLRVDHVFULWDHQQRPEUHGHXQQL³R
3DUDGDUHOSDUDEL«Q
DHVWDFDVDFHOHVWLDO
XQQL³RTXHHVFULYHPDO
 %100VIROV
!
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FµPRSRGU£HVFULYLUELHQ"
6LQRPHYDOHHVWDHVFXVD 
DYHQWXUDGRHQGHFRUR
PHDUURMR\PL0XVDLQSORUR
PDVFµPRVLQRV«DPXVD"
'HVWHFRQEHQWRHOFRQWHQWR
KR\SUHWHQGRFHOHEUDU 
\KDGHVHUQXQFDDFDEDU
VLVXVUHJR]LMRVFXHQWR
'H$QJ«OLFDVJHUDUTX¯DV
UHVXHQDHOFRURVRQRUR
SHURGLJRPDOTXHHOFRUR 
QRHVVLWLRSDUDDOHJU¯DV
SXHVTXDQGRUHJR]LMDGDV
HVWDVVH³RUDVHVW£Q
YHRTXHDOFRURQRYDQ
DQWHVTXHGDQHQODVJUDGDV 
3DUHFHU£PDUDYLOOD
TXHXQUDSD]DTXHVWRDOFDQFH
SHURDTXHVWRHQEXHQURPDQFH
HVOHHUHQODFDUWLOOD
$EUD©RVGHGRVHQGRV 
D(XJHQLDYDQGDQGRWRGDV
TXHVRQGL[HVGHVWDVERGDV
FRQODEHQGLFLµQGH'LRV
SHURQREDQPLVGHVYHORV
TXHHOQRELRHQFRQðLWRWDO 
HVWRGRGHFDGDTXDO
\DQLQJXQDODGD]HORV
TXDQGRDOPLVPRWLHPSRQRWR
TXHODP£VFXHUGD\P£VVDELD
GH]HORV\HQELGLDUDELD 
VLRWUDOHKDEODDVXGHYRWR
7HPRKDEODUXQGHVDWLQR
VLQRPHYR\DODPDQR
TXHHOGHYRWRHVDORKXPDQR
\HOQRELRWRGRGLYLQR 
!
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-XVWDDOD,QPDFXODGD&RQFHSFLµQ2QWHQLHQWH
(OSDSD$OHMDQGUR9,,DSUREµHOGHGLFLHPEUHGHWUDVP¼OWLSOHVFRQWURYHU
VLDVHOGRFXPHQWR6ROLFLWXGRRPQLXPHFOHVLDUXPHQHOTXHSURFODPDEDODFRQFHSFLµQ
GH0DU¯DVLQSHFDGRRULJLQDO/DOOHJDGDGHODQRWLFLDDWLHUUDVYDOHQFLDQDVRULJLQµ
GLVWLQWDVïHVWDVSDUDFHOHEUDUXQKHFKRSRUHOTXHORVYDOHQFLDQRVKDE¯DQSXMDGRD
IDYRU
(Q$OFLUDVHOOHYDURQDFDERXQDVïHVWDVGHODOGHDEULOGHHQODVTXH
QRKXERMXVWDOLWHUDULDTXHIXHURQFRQWDGDVSRUHOP«GLFR-XDQ$ORQVRHQ)HVWLYLGDG
JORULRVDTXHFRQVDJUµODLQVLJQHHLOXVWUHYLOODGH$O]LUDDODQXHYDIHOL]GHO'HFUHWRGH
VX6DQWLGDGSRUHOREMHWRGHODVïHVWDVGH0DU¯D,QPDFXODGDDVXSULPHURLQVWDQWH
'HGLFDGDVDORVPX\LOXVWUHVVH³RUHV3HGUR-XDQ1DYDUUR-XVWLFLD9LQFHQWH*DUF¯D
-XUDGRSULPHUR%DSWLVWD=DUFRV-XUDGRVHJXQGR)UDQFLVFR0DV-XUDGRWHUFHUR$JXV
W¯Q&DVDQRYDV-XUDGRTXDUWR&LXGDGDQRV1LFRO£V*µPQH]5DFLRQDO0HOFKRU'ROV
6¯QGLFR\*HUµQLPR3DODX(VFULYDQRGHOD6DOD3RUHO'RWRUBBBBBBBP«GLFRQDWXUDO
GHOD&LXGDGGH0XUFLD&RQOLFHQFLDHQ9DOHQFLDSRU*HUµQLPR9LODJUDVD,PSUHVVRU
GHOD&LXGDGHQODFDOOHGHODV%DUFDVD³R-XDQ$ORQVRUHïHUHHOSUHJµQGH
ODVïHVWDVFROJDGRHQHO$\XQWDPLHQWRGHVGHHOGHIHEUHURDQXQFLDQGRVHUPRQHV
OXPLQDULDVMHURJO¯ïFRVSURFHVLRQHVHVWDIHUPR(OOLEURFRQWLHQHDGHP£VGHORVYLOODQ
FLFRVTXHIXHURQFDQWDGRVDODïHVWDV\SRHV¯DVPXUDOHVQXPHURVRVSRHPDVGHGLFDGRV
DODXWRU/DGHFRUDFLµQIXHWDQH[WUHPDTXHLQFOXVRKXERRUQDPHQWRVTXHQRSXGLHURQ
VHUH[SXHVWRVFRPRDV¯VHGHVSUHQGHGHXQDV2FWDYDVDODVSDUHMDVTXHVDOLHURQDOD
ïHVWDGHO(VWDIHUPRGHOGRFWRU-XDQ$ORQVRTXLHQQDUUDTXHKDE¯DQVLGRmHVFULWDVHQ
GLH]\RFKRWDUJHWDVTXHKDY¯DQVREUDGRGHODVPXFKDVTXHHVWDYDQSLQWDGDVSDUDOD
I£EULFDGHORVMHURJO¯ïFRV}
7DPEL«QHQ9DOHQFLDKXERPDQLIHVWDFLRQHVIHVWLYDVDOUHFLELUODQRWLFLD(VWDV
ïHVWDVGHJUDQERDWRIXHURQUHFRJLGDVSRU-XDQ%DXWLVWD9DOGDHQ6ROHQHVïHVWDV
TXHFHOHEUµ9DOHQFLDDOD,QPDFXODGD&RQFHSFLµQGHOD9LUJHQ0DU¯D3RUHOVXSUHPR
GHFUHWRGH1663RQW¯ïFH$OH[DQGUR9,,2IU«FHODVDO5H\1XHVWUR6H³RU(VFU¯YHODV
GHRUGHQGHODPLVPD&LXGDG,YDQ%DXWLVWDGH9DOGD(VWDREUDDGHP£VGHUHIHULU
ODïHVWDH[SOLFDFµPRLEDQDGRUQDGRVORVFDUURVGHODSURFHVLµQ\SUHVHQWDJUDYDGRV
GHDOJXQRVGHHOORV6REUHHVWDïHVWDHQFRQFUHWR3LODU3HGUD]DUHDOL]µXQHVWXGLR
 %895
 ,GS
 &RQOLFHQFLDHQ9DOHQFLDSRU*HUµQLPR9LODJUDVD,PSUHVVRUGHOD&LXGDGHQOD&DOOHGHODV%DUFDV
D³R%89<\<WDPEL«QHQ%105
 3LODU3HGUD]D%DUURFRHI¯PHURHQ9DOHQFLD9DOHQFLD$\XQWDPLHQWR
!
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TXHSHQHWUDHQODGHVFULSFLµQGH«VWDSDUDGHPRVWUDUORDUWLïFLRVRGHODVFRQPHPR
UDFLRQHVEDUURFDV
3RU¼OWLPRRWUDGHODVPDQLIHVWDFLRQHVLQPDFXOLVWDVGHGHODTXHVHWLHQH
FRQVWDQFLDVHUHïHUHHQHOPDQXVFULWRGH-RV«1DYDUUR5HODFLµQGHODVïHVWDVTXH
VHKL]LHURQHQOD9LOODGH2QWHQLHQWHSRUHO%UHYHGH$OH[DQGUR9,,FLWDGRSRU-XVWR
3DVWRU)XVWHU\$QWRQL)HUUDQGRTXHDOSDUHFHUKDGHVDSDUHFLGR1RREVWDQWH
VHFRQVHUYDHOSUHJµQGHODïHVWD\HOFDUWHOGHODMXVWDSR«WLFDWDPEL«QTXHKDQVLGR
GHVFULWRVSRU-XVWR3DVWRU)XVWHU
/DVïHVWDVGXUDURQWUHVG¯DVGHVGHHODOGHVHSWLHPEUH\HQODWDUGHGHOVHJXQ
GRG¯DVHFHOHEUµXQDmIDPRVDMXVWDSRªWLFDDEORVDVVXPSWHVMXWJHVP¼VLFDSUHPLVH
OOXPHWTXHSURPHWORFDUWHOOHQTXªYDHVWDPSDGD}(QHOFDUWHOVHPHQFLRQDQFXDWUR
DVXQWRVVHULRV\XQREXUOHVFR«VWHHQODOHQJXDTXHVHTXLVLHUD/RVMXHFHVGHODMXVWD
IXHURQ-XDQ1DYDUUR\3HGUR&XEHOOV\HOVHFUHWDULREDMRHOVHXGµQLPRmGHOðRULGR
7XULD}VXJLHUH$QWRQL)HUUDQGRTXHSXGLHUDKDEHUVLGRIUD\*DVSDU%ODL$UEXL[HFK
TXLHQVHKXELHUDHQFDUJDGRWDPEL«QGHODHODERUDFLµQGHOFDUWHO
8QRGHORVSRHPDVGHHVWDMXVWDVHFRQVHUYDHQOD%10FRQHOW¯WXORGH$ODïHVWD
GHOD&RQFHSFLµQHQOD9LOODGH2QWL³HQWH6HWUDWDGHXQSRHPDLPSUHVR\RUODGR
TXHQDUUDODIXQGDFLµQGHODFLXGDGODOOHJDGDGHOEUHYH\DOJXQRVGDWRVGHODïHVWD
FRPRODFRUULGDGHWRURVODPLVD\ODVGDQ]DVFRQFUHWDPHQWHODJDOODUGD(OWH[WRGHO
SRHPDPHQFLRQDGRTXHFRSLRP£VDGHODQWHHVXQURPDQFHGHYHUVRV\IXHOH¯GR
DODGHYRFLµQSUHYLRFRQWUROGHORVMXHFHV
/DMXVWDFRQVWµGHFXDWURDVXQWRVmVHULRV}\GHXQREXUOHVFR$OSULPHUDVXQWRVH
SHG¯DQFXDWURRFWDYDVUHODFLRQDQGRDO3DSD$OHMDQGUR9,,FRQHOUHL)HOLSH,9\VH
RIUHF¯DFRPRSUHPLRXQDVRUWLMDGHRURFRQSHGUHU¯DXQDWD]DGHSODWD\XQFRUWHGH
GDPDVFR(OVHJXQGRDVXQWRSHG¯DXQURPDQFHTXHQRSDVDUDGHTXLQFHFRSODVHQHO
TXHVHKDEODUDGHOD9LUJHQDWULEX\«QGROHODVYLUWXGHVGHODVKHUR¯QDVE¯EOLFDV\VH
RIUHF¯DXQDVDOYLOODGHSODWDXQDSLQWXUDGHOD,QPDFXODGD&RQFHSFLµQ\GRVSDUHV
GHJXDQWHVGH£PEDU(OWHUFHUDVXQWRH[LJ¯DïMDUVHHQXQDEUHYHJORVD\SDUDORVWUHV
PHMRUHVTXHORKLFLHUDQVHSURPHW¯DQXQDWD]DGHSODWDGRUDGDXQDLPDJHQGHOD3X
U¯VVLPD\WUHVSDUHVGHJXDQWHVGH£PEDU(OFXDUWRDVXQWRSHG¯DDUJXPHQWDUVREUH
HOSHUGµQD(YD\ODDXVHQFLDGHPDQFKDHQ0DU¯DHQXQVRQHWR\DORVSUHPLDGRV
VHGDU¯DQGRVSDUHVGHFXFKDULOODVGHSODWDXQFRUWHGHMXEµQGHWDIHW£Q\XQDIXHQWH
GHGXOFHV3RU¼OWLPRHOTXLQWRDVXQWRSLGHHQYHUVR\OOHQJXDOLEUHVXQDVXQWREXU
 %LEOLRWHFD9DOHQFLDQD,SS
 (OVFHUW¢PHQVSS\VV
 $UFKLYR0XQLFLSDOGH2QWHQLHQWH&LWDGRSRU$QWRQL)HUUDQGR(OVFHUW¢PHQV/RVWH[WRVGHOSUHJµQ
\GHOFDUWHOGHODMXVWDVHFRSLDQP£VDGHODQWH
 %100VS(OOHJDMRGHPDQXVFULWRVWDPEL«QFRQWLHQHDOJXQRVLPSUHVRV
!
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OHVFRTXHFRQVLVWHHQIRUPXODUXQDI£EXODVHJ¼QORVHQIUHQWDPLHQWRVHQWUHDQLPDOHV
VH³DODGRVHQHOHQXQFLDGRGHODVXQWR
3RUORTXHVHREVHUYDHQHOFDUWHOQ¼PHURGHDVXQWRVYDULHGDG\FDOLGDGGHORV
SUHPLRVH[LVWHODYROXQWDGGHFUHDUXQDMXVWDFRQPXFKRERDWRDOXVRGHODVGHO
SULPHUFXDUWRGHVLJOR(VWD-XVWDDOD,QPDFXODGD&RQFHSFLµQGHHVODSULPHUD
GHODVHJXQGDPLWDGGHOVLJOR;9,,HQTXHVHDEDQGRQDHOFDU£FWHUSDUURTXLDOGHEDMR
SUHVXSXHVWRFRPRHQODVMXVWDVVH³DODGDVHQODVTXHLQWHUYLQLHURQ3HGUR-DFLQWR0RUO¢
\/RUHQ]R0DWHX\6DQ©SDUDFHQWUDUVHRWUDYH]HQODHVSHFWDFXODULGDG
2WUDFDUDFWHU¯VWLFDTXHWDPEL«QVHGHVSUHQGHGHOFDUWHOGHHVWDMXVWDHVW£UHODFLR
QDGDFRQHOXVRGHOFDWDO£Q(QSULQFLSLRVHDGYLHUWHUHVSHWRSRUHVWDOHQJXDSXHVHO
SUHJµQHVW£HVFULWRHQFDWDO£Q3HURDOOOHJDUDOFDUWHOGHODMXVWDVHREVHUYDTXHVµORHQ
HODVXQWREXUOHVFRVHSXHGHHVFULELUHQHVWDOHQJXD\DGHP£VVHGLFHmHQOHQJXDTXH
OHVSDUHFLHUHP£VSURSLDSDUDORVDQLPDOHV}SXHVVHWUDWDGHXQDI£EXOD6LVHUHPDUFD
HVWDFRLQFLGHQFLDVHREVHUYDFµPRHOVWDWXVGHOFDWDO£QVDOHP£VELHQSHUMXGLFDGR
$FRQWLQXDFLµQKHDTX¯ORVWUHVWH[WRVUHVFDWDGRVHOSRHPDDODGHYRFLµQHOSUHJµQ
GHODVïHVWDV\HOFDUWHOGHODMXVWD
$ODïHVWDGHOD&RQFHSFLµQHQODYLOODGH2QWL³HQWH
9,//$1&,&2
*UDEDGR&DVWLOORVREUHRQGDVFRQGRV£JXLODVIXHQWHSRUWRUUHV\
EDUEDFDQDFRQHVFXGR6LJXHWH[WRDGRVFROXPQDV
/DUHDOYLOODGH2QWL³HQWH
VLUYHHQïHVWDVD0DU¯D
\P£VTXHVLIXHUDFRUWH
KR\VHLOXVWUDFRQVHUYLOOD
6REUHRQGDVHVW£IXQGDGD 
JHURJO¯ïFRDHVWDQL³D
WDEODDQDXIUDJLRVORSLQWH
DUFDDGLOXYLRVORGLJD
(QFODUD$QDVXFODULDQR
HQFX\DIHFXQGDRULOOD 
FRQODSOHQLWXGGHJUDFLD
 6REUHODUHFHSFLµQGHOFDWDO£QYHUHODUW¯FXORGH;DYLHU9HOOµQm'HFDGªQFLDLWUDQVFXOWXULW]DFLµHO
FRPSRUWDPHQWOLQJ¾¯VWLFFRPDFRQVWUXFFLµVRFLDO}5HYLVWDGHOHQJXDV\OLWHUDWXUDVFDWDODQDJDOOHJD\
YDVFD9,,,SS
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VDOLµGHPDGUHODKLMD
ODVGRVIXHQWHVGHVXVDUPDV
HQ0DU¯DVLJQLïFDQ
IXHQWHGHJUDFLD\HQ(YD 
PDOORJUDGDIXHQWH]LOOD
/RVPRQWHVOD&KLQDDFXHUGDQ
TXHDODJUDQVRPEUDGHUULED
\HVWRHVODYHUGDGSRUOD9LUJHQ
DXQTXHHVKDEODUGHOD&KLQD 
7RGRHVïHVWDSRUODEXOD
TXHD0DU¯DSXUDLQGLFD
EXODGHDOPDSXHVODVVXEH
DODJORULDGHDSODXGLUOD
(QIXHJRVSDUDVXDSODXVR 
HVW£QFRQRSXHVWDUL³D
HOFLHORFUHFLHQGRHVWUHOODV
\HOLQïHUQRHFKDQGRFKLVSDV
&RUULGDGHWRURVGL]H
TXHHQODFRQFHSFLµQGLYLQD 
HVODJUDFLDODDOFDQ©DGD
\HVODFXOSDODFRUULGD
/DSURFHVVLµQGHODLQWDFWD
WULXQIRHQSHQGRQHVSXEOLFD
µUGHQHVHOTXHODDWLHQGH 
\&UX]HVHOTXHODDGPLUD
$OWDUHVDFODPDQTXHKR\
HVODJORULDGHODPLVD
VLQTXHODWRTXHHOODYDER
TXHDOLQWURLWRIXHOLPSLD 
'DQ©DVGL]HQVXPXGDQ©D
TXHHVODJDOODUGDHVWDLQYLFWD
\/X]EHOHVHOYLOODQR
©DSDWHDGRSRUODPLVPD
VWDHVODïHVWD\TXLVLVHUD 
TXHIXHUDTXLHQODGHGLFD
FRPRVXVRQGDVSHUHQH
FRPRVXVPRQWHVFUHFLGD
(V(YDHQRQGDV\PRQWHV
IDWLJDGDQDYHFLOOD 
\0DU¯DVREUHWRGR
3DVTXDO0DVL8Vµ

HVDTXHOODXUHOTXHSLVD
'LRVDOïQOHGLRODJUDFLD
TXHKR\OD%XODQRVH[SOLFD
\DVV¯DTXLHQ'LRVVHODGD 
6DQ3HGURVHODEHQGLJD

6(17,$17201(67990 ,99$0(149,&9049(&(/(%5$17
79$06$1&7$0&21&(37,21(0>JUDEDGRVHQPDGHUDDFDGDODGRGHO
IROLRUHSUHVHQWDQGRXQFDVWLOORVREUHRQGDVFRQGRV£JXLODVIXHQWHVHQODVWRUUHV
\EDUEDFDQDEDMRHVFXGRFXDWULEDUUDGR\FRURQDGRHOSULPHUR\FDVWLOORVREUH
RQGDVFRQIXHQWHVHQODVWRUUHVFRQEDUEDFDQDFHQWUDOEDMRHVFXGRFRURQDGR(Q
HOFHQWURXQJUDEDGRJUDQGHHQFREUHFRQOD9LUJHQEDMRHO(VS¯ULWX6DQWR\RWURV
PRWLYRVDOHJµULFRV$GRVFROXPQDVURGHDQGRHOJUDEDGRFHQWUDOGHEDMRGHORV
JUDEDGRVHQPDGHUD&ROXPQDGHODL]TXLHUGD@/DVHPSUHLQVLJQHSLDHUHDOYLOD
GÛ>2QWLQ\HQWIHQWGHJÙ@GHPRVWUDFLµGHOÛ¯QWLPJRLJHHQWUD³DEOHDOHJULDTXH
KDWHQJXWSHUODQRYD&RQVWLWXFLµHGHFUHWGHO1RVWUH663$OH[DQGUH3DSD6HWª
GHHVWQRPHQIDYRUGHOD,PPDFXODGD&RQFHSFFLµGHOD3XU¯VVLPD9HUJH0DULD
HQHVWW¯WROSDWURQDDQWLJDVXDHDIDYRUGHOFXOWDHOODGRQDWHQOD6DQWD(VJOHVLD
5RPDQDVHJRQVORGLW6DQFW3DUHHQOR%UHXH[SUH>&ROXPQDGHODGHUHFKD@
PHL[GLHQWODFHOHEUHQORVIHOVSUHVHUYDGDLPPXQÙSULPHULQVWDQWGHODFUHDFLµ
HLQIXOVLµGHODVXD6DQW¯VVLPD¢QLPDHQORVHXSUHFLµVFRVHSHUDOWUHVIDYRUVHQ
ODDSRVW´OLFDEXODH[SUHVVDWV3HUWDQWKDGHWHUPLQDWFHOHEUDUVROHPQHVIHVWHVHQ
KRQUDGHOVDQFWPLVWHULHHQDFFLµGHJU¢FLHVSHUWDQJUDQV\GHVLWMDWVIDYRUVHOHV
PDQDGLVSRQGUHHQODIRUPDVHJ¾HQW>'HEDMRGHOJUDEDGR\ODVGRVFROXPQDV@
3ULPHUDPHQWOD(VJO«VLDPDMRUGH60DULDHVWDU¢DGRUQDGDGHULTXHVWDSLFHULHV
JHURJO¯ïFKVHSLQWXUHVTXHFDXVHQDGPLUDFLµHGHYRFLµDOSREOHIHOORV$OWDUV
GHOOXPVðRUVGHPDQVHDOWUHVDGRUQVFRPSHWHQWVDWDQWDDOHJULD6HQ\DOHQWVH
SHUDTXªHQHOODVHFHOHEUHQORV'LYLQV2ïFLVDEVROHPQLWDWWUHVGLHV'LXPHQJH
GLOOXQVHGLPDUWVTXHVHUDQ>cQ¼PHURVUHSDVDGRVFRQERO¯JUDIR@GH
VHWHPEUH/RGLXPHQJHSHUORPDW¯KDXU¢VROHPQHPLVVDDEP¼VLFDH[TXLVLWD
GHVRQRUHVYHXVHLQVWUXPHQWVSUHGLFDU¢OR053)U&\ULORGH$ODFDQWJX¢UGLD
GHO&RQYHQWGHOV&DSXFKLQVGH9DOªQFLDHFDOLïFDGRUGHO6DQFW2ïFLDSU«VHQ
ODYHVSUDGDHVUHSUHVHQWDU¢XQ$FWH6DFUDPHQWDOGHOPDWHL[PLVWHULHDODQLW
KDXU¢IRFKVOOXPHQ¢ULHVHXQDHQFDPLVDVDGHPROWOOX±PHQWHDOHJULD
/RGLOOXQVSHUORPDW¯HVSURVHJXLU¢ODPDWHL[DVROHPQLWDWGHPLVVDP¼VLFDH
VHUPµSUHGLFDU¢HO053)U-RDQ*DQGLDUHOLJLµVGHVFDOVGHOÛ2UGHGHO6HU¢ïF
36)UDQFªV3HUODYHVSUDGDDXU¢XQDIDPRVD-XVWD3RªWLFDDEORVDVVXPSWV
-XWJHVP¼VLFDSUHPLVHOOX±PHQWTXHSURPHWORFDUWHOOHQTXªYDHVWDPSDGD
-867$69$/(1&,$1$6%$552&$6
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(QODQLWDXU¢OOXPHQ¢ULHVHIRFKVGHVSDUDQWHL[LGHVGHFRHWVGHWUHVWRUUHV©´
«VGHOD(VJO«VLDPDMRUKHVSLWDOHPLUDGRUHDOWUHVSXHVWRVGHODSOD©DTXHHQ
UHVSODQGRUHPXOWLWXWIDUDQFRPSHWªQFLDDOHVHVWHOHV\UHPDWDU¢ODIHVWDXQD
LQJHQLRVDLQYHQFLµGHIRFKVHIªFWHGHODIHUYRURVDGHYRFLµTXHORVIDGULQVGH
GLWDYLODSURIHVVHQDOVDQFW0LVWHUL
/RWHUFHUGLDHVFRQWLQXDU¢SHUORPDW¯OD0LVVDP¼VLFDHVHUPµSUHGLFDU¢OR
VHQ\RUGRWRU*DVSDU%OD\$UEXL[HFSUHYHUGHODSUHYHUHGHOD&RQJUHJDFLµGH6
)HOLS1HULHQ9DOªQFLD\ïOOGH2QWL³HQWDSU«VPLJMRUQDXU¢VROHPQHVYHVSUHVH
SURFHVVµSHUODEROWDGLWDGHO&RUSXVSRUWDQWHQHOODDP«VGHXQULFK*XLµDOWUD
6DQFWD,PDWJHGHOD&RQFHSFLµ3XU¯VVLPDTXHSHUIHUHOODHOHVDQGHVGHSODWD
ïQ¯VVLPDVHHVWLPHQHQP«VGHPLOGXFDWVDEDGRUQGHPROWHVðRUVGHVHGDD
KRQORSULPRUGHODUW\ODPDWªULDODGDUDQDODDGPLUDFLµ+DXU¢YDULHVGDQFHV
LQWUXPHQWVHDGRUQVGHSODFHVFDUUHUVHFDVHVSHUKRQKDGHSDVVDUODSURFHVVµH
PROWVDOWDUVDEWUDPR\HVOOX±PHQWGHSLQWXUHVðRUVHJHURJO¯ïFKV2IHULQWDWRWHV
HIHFWHVFRVHVSUHPLVFRPSHWHQWVDDUELWUHGHOVHOHWV(QODQLWKDXU¢JUDQVHL[LGHV
GHIRFKVGHOHVWUHVGLWHVWRUUHVHGHDOWUHVSXHVWRVGHODSOD©DH¼OWLPDPHQWXQ
FDVWHOOGHJDVWRGHOOLXUHVLWHPVHQ\DODDOWUHVGRVGLHVTXHVHUDQGLPHFUHVH
GLWMRXVSHUDIHVWHVVHJODUVHQORVTXDOVVHFRUUHUDQWRURVGHOD6HUUDGH$OFDUD]
RIHULQWSUHPLDODGHVWUHDGHOVWRUHMDGRUVDDUELWUHVGHOVHOHWV
(VWHVVµQOHVIHVWHVTXHODPROWLOXVWUHYLODGH2QWL³HQWGHGLFDDODVXD3DWURQD
OD,PPDFXODGD&RQFHSFLµGH0$5,$6DQFW¯VVLPDSUHVHUYDGDHQORSULPHU
LQVWDQWGHVRQIHWGHWRWSHFDW\HQDFFLµGHJU¢FLHVGHODGHVLWMDGDHQXQFD
EDVWDQWPHQWHVWLPDGD%XOODGHODVDQWHWDWDIDYRUGHGLWVDQFW0LVWHULHFXOW
OHVTXDOVPDQDSXEOLFDUSHUDDOHJULDGHVRVïOOVHQRWLFLDGHWRWVORVTXHYROUDQ
DFXGLUDGLWHVIHVWHV

&(57$0(1327,&2>/RVWUHVJUDEDGRV\DVH³DODGRVSHURDKRUDGHOPLVPR
WDPD³R@49(/$12%/(<5($/9,//$GH217,(17(39%/,&$$+2125
<*/25,$GH0$5$$1766,0$/,%5('(/$&9/3$25,*,1$/'(6'(69
35,0(5,167$17(>lFROXPQD@&RQHQFRQWUDGDFRUUHVSRQGHQFLD\XQLIRUPH
FRQWUDSRVLFLµQDOWHUQDQVXVPHPRULDVODVHGDGHV+HUHGµHQODVSDVVDGDV
$OH[DQGURODJORULDGH3KLOLSR\DGTXLHUHHQODSUHVHQWH3KLOLSRODJUDFLDGH
$OH[DQGUR$TXHO3KLOLSRIXHSDGUHGH$OH[DQGUR\HVWH$OH[DQGURHVSDGUHGH
3KLOLSR$TXHOSULPHU$OH[DQGURFRQTXLVWµXQPXQGRFRQORVLPSXOVRVGHVX
DOLHQWR\HVWH4XDUWR3KLOLSRDOFDQ©DXQ&LHORFRQORVDOLHQWRVGHVXSLHGDGTXH
QRHVRWURODQXHYDðDPDQWH%XODFX\DVFO£XVXODVVRQDVWURVTXHOHFRURQDQVX
RULHQWHDOHVSOHQGRU\DVV¯FRPRHQHOFHOHVWHVROLRGDHO6ROFRQFHSWXRVDOX]D
ORVUD\RVGHVXVHVWUHOODVDV¯HQODVDFUDEXOODGDQOX]DOFRQRFLPLHQWRGHOVRO
!
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
ODVHVWUHOODVGHVXVUD\DV6HDWHVWDPHQWRHQVLJQRIHOL]HOVHOODGRSHUJDPLQRSRU
VHUH[SOLFDFLµQGHODSRQWLïFLDYROXQWDG3KLOLSRHOKHUHGHUR\$OH[DQGURHOTXH
PDQGDVHHQWLHUUHFDG£YHUHORSXHVWRVHQWLUHQHOVHSXOFURGHOVLOHQFLRD]LDHO
P£UPROGHODHWHUQLGDG\TXHODS¯DGHYRFLµQUHQD]FD)«QL[KD]LDODVOX]HVGH
0DU¯DHQODVGHVX&RQFHSFLµQWULXQIDQWHGHFX\DïHVWDHVDVVXPWRHOÙFDGD
WULXQIRGHJORULDHQVXSULPHULQVWDQWHGHJUDFLD(VWHHVHORELHFWRGHODïHVWD
\HVWDHVODïHVWDGHORELHFWRTXHLQJHQLRVDDSODXGH\GHYRWDYHQHUDODQREOH\
UHDOYLOODGH2QWL³HQWHFX\DVDUPDVH[SOLFDQVHUJORULRVRHQLJPDGÛHVWHVREHUDQR
PLVWHULR6HDHOIXHUWHFDVWLOORODLQYHQFLEOHFDVWD«OFH³LGRGHWUHVWRUUHV\HOOD
FRURQDGDGHWUHVDWULEXWRVSXHVHQHODOWRJUDGRGHVXSULPHUKRUDKL]RHOSRGHU
TXDQWRSXGROD6DELGXU¯DTXDQWRDOFDQ©D\HO$PRUTXDQWRTXLVR/DVGRV
IXHQWHVTXHVLUYHQGHIRVVRDODIRUWDOH]DVHDQODVGRVPDGUHVTXHVRQHVSHMR
GHODIRUWDOH]DGHODIUDJLOLGDGXQDRULJHQGHOWXUEXOHQWR&R]LWRLQXQGDGRU
GHODVJHQWHVRWUDRULHQWHGHOVHJXQGR1LORUHVWDXUDGRUGHODWLHUUD\MXQWDV
HQWUDPEDVLPLWDFLµQGHDTXHOODVRWUDVGRVIXHQWHVGH%RHFLDFHOHEUDGDVGHORV
VLJORVHQODPHPRULDODXQDSRUTXHODDUUHEDWD\ODRWUDSRUTXHODDFUHFLHQWD
SXHVDVV¯HOPDQFKDGRFULVWDOGH(YDDOTXHVHHPEHYHHQODVDWHQFLRQHVGHVX
RULJHQOHDUUHEDWDGHPDQHUDHODFXHUGRGHOHUURUFRPRVLHQ(YDQRKXYLHVVH
GHOLWR&RQFHSWXRVDSXHVHVWDQREOHYLOODTXLHUHTXHHQHVWHIDPRVRDVVXPWR
GH0DU¯DFHOHEUDGDVLQWRUFLGRUDVJRHQVXSULPHUSXQWRWLUHDOEODQFRGHVXV
DUPDVHODFLHUWRGHODVOHWUDVHQ,QJHQLRVTXHFRQYRFDSDUDSR«WLFRFHUWDPHQ
TXHPH]FODGRVHQWUHORV&LVQHVGHVXFODUR&ODULDQRFDQWHQQRDODKRUDGHO
DPDQHFHUVXPXHUWHVLQRDOLQVWDQWHGHOFRQFHELUVHVXYLGDHQODTXHORHVGH
WRGRV&RUUDQDOïQHQORVYHUVRVORVQ¼PHURVDODVXPDGHYLUWXGHVVLQQ¼PHUR
ODVPHGLGDVDODVXSHULRUVLQPHGLGD\ORVSLHVDODYHOR]VLQWURSLH©R&HOHEUHQ
ODVFRQVRQDQFLDVDODGXOFHDUPRQ¯DGHOHPS¿UHRODVYHQDVDOIDYRUDEOHEUD©RGHO
KRPEUHORVSDSHOHVDODJHQHURVDPDQRGH'LRVODVO¯QHDVDOFHQWURGHODJORULD
\ODVSOXPDVDODYHOOHQDGHJUDFLD'LVFXUULHQGRSRUORVDVVXPWRVVLJXLHQWHV
$66817235,0(522&7$9$6
(QFXPEUHODIDPDDOEHDW¯VVLPR$OH[DQGURVREUHODVHVWUHOODVGHVXVPRQWHV
SXHVFRQQXHYRIDYRUQRVSURSRQHWULXQIDQWHODSXUH]DHQODDOWXUDGHODTXH
IXHPRQWHVLQ9HVXELR\HVWUHOODVLQRFDVR(WHUQ¯]HVHODYLGDGH3KLOLSSRWDQ
GLODWDGDHQHGDGHVFRPRHORUEHGHVXFRURQDHQSURYLQFLDVSXHVHQHO\DQR
VRQUXJLGRVORVGHOOHµQVLQRVXDYHVFRQFHQWRVHQVROLFLWDGRVDSODXVRRVDO
FRURQDGRDVVXQWRGHVXVJORULDV9LYDHOGRFWRHPED[DGRUSLQRLQWURGX]LGRHQ
ODQDYHGHODLJOHVLDSDUDOOHYDUVHODSDOPDGHODJUDFLD'HQVHSXHVHQTXDWUR
RFWDYDVJUDFLDVD$OH[DQGURQRUDEXHQDD3KLOLSSSRHVWLPDFLRQHVDOHPED[DGRU
\DSODXVRVDODYLOODGH2QWL³HQWHSRUVHUVXDIHFWRWDQJUDQGHHQïHVWDVDOD
!
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LPPDFXODGD9LUJHQTXHORVTXHOHRIUHFHSUHFHGHQWHVDEXQGDQWHVGHDIHFWRV
GXOFHVQRFDEHQHQWRGDVVXVIXHQWHV
$OSULPHURVHSURPHWHXQDVRUWLMDGHRURFRQULFDVSLHGUDV
$OVHJXQGRXQDWD©DGHSODWDGHEXHQSHVRSRUTXHQROHSHVHGHKDYHU
FRPSXHVWR
$OWHUFHURXQFRUWHGHGDPDVFRGRQGHYHDUHWUDWDGDVODVðRUHVGHVXVYHUVRV
$6681726(*81'2520$1&(
(V0DU¯D(YDDOUHY«VSRUVHUDYHDOMXVWR6DUDTXHU¯HHQODWDUGHGHVXYHMH]VLQR
HQOD$XURUDGHVX&RQFHSFFLµQ5HEHFDFRQODIHFXQGLGDGGHGRVQDWXUDOH]DV
HQXQSDUWR/¯DVLQODIHDODJD³DGHODFXOSD5DTXHOFRQODKHUPRVXUDGHOD
JUDFLD$ELJDLOTXHWLHQHDUD\DORVHQRMRVGH'DYLG5XWKTXHUHFRJLRHQVXV
HQWUD³DVODHVSLJD'«ERUD,QYHQFLEOH-DHODQLPRVD-XGLWKWULXQIDQWH(VWKHU
QRFRPSUHKHQGLGDHQODJHQHUDOOH\5DDEHVVHQWDHQHOFRP¼QHVWUDJR3¯GHVH
XQ5RPDQFHTXHQRSDVVHGHTXLQ]HFRSODVGRQGHVHKDJDPHPRULDGÛHVWDV
IDPRVDVPXJHUHV\HOVROGHOLQJHQLRHVSDUFL«QVRVHSRUHOUHOR[GHHVWDVGR]H
VH³DOHVVLQVRPEUDDXQDTXHHV0DU¯D>lFROXPQD@
3ULPHURXQDKHUPRVDVDOYLOODGHSODWD
6HJXQGRXQDYDOLHQWHSLQWXUDGHOD&RQFHSFLµQSXU¯VVLPD
7HUFHURGRVSDUHVGHJXDQWHVGHïQ¯VVLPR£PEDU
$6681727(5&(52*/26$
)XH0DU¯DWDQSDUHFLGDDOD,PDJHQGH'LRVTXHHQHOODIXHURQODVOX]HVFRORUHV
\ODVVRPEUDVOHMRV\SRUHVVRFRSLDGH$PDOWKHDHQODDEXQGDQFLDGHðRU\IUXWR
\WDQFDSD]TXHFXSLHURQHQHOODWRGDVODVðRUHVGHOSDUD¯VRVLQODPDUFKLWH]GHO
SULPHU£UERO\HOIUXWRFX\DJUDQGH]DQRFRPSUHKHQGLHURQORVHVSDFLRVGHHOFLHOR
ÙHOFLHORGHVXHVSDFLR&RQHOSLHHVWHIXQGDPHQWRKDQGHÙHVVDFRSOD
  4XHQRKDGHVHUFODURHVW£
  TXLHQHVGHODJUDFLDFRSLD
  GHOSHFDGRRULJLQDO
 3ULPHURXQDWD©DGHSODWDHQULTXH]LGDFRQFDSDGHRUR
 6HJXQGRRWUDEHOO¯VVLPDLPDJHQGH0DU¯DSXU¯VVLPD
 7HUFHURWUHVSDUHVGHJXDQWHVGH£PEDU
$66817248$572621(72
'HTXH(YDURPSLµHOSUHFHSWRD'LRVD\WDQWRVWHVWLJRVFRPRKRPEUHVHQVX
OLQDJH'HTXH0DU¯DURPSLµODFDEH©DD/X]EHOD\WDQWDVFHUWLïFDFLRQHVFRPR
!
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HVWUHOODVHQVXFDEH©D)RUPµ'LRVD(YDGHVXPDQRHQHOIHOL]HVWDGRGHOD
*UDFLDSXHVVL(YDVDOLµOLPSLDSDUDVHUYHQFLGDQRKDY¯DPDU¯DGHFRQFHELUVH
LQWDFWDSDUDVHYHQFHGRUD"6HDHVWHDVVXQWRGHXQVRQHWR\OLEUHVLQFRQVRQDQWHV
IRU©DGRVSRUTXHHQHORJLRVGH0DU¯DHQHVWHPLVWHULRQRKDGHKDYHUPHPRULDV
GHHVFODYLWXG
$OSULPHURGRVSDUHVGHFXFKDUHWDVGHSODWD
$OVHJXQGRXQFRUWHGHMXEµQGHWDIHW£Q
$OWHUFHURXQDIXHQWHGHGXOFHV
$668172%85/(6&2
5RPSLµODSDORPDODFDEH©DDODVLHUSHSHURFµPRSXGRVHUHVWRVLHQTXHUHU
FRPSHWLUODVLHUSHFRQODSDORPDQRWXYRFDEH©D"6«DVHFRPRVHIXHUHHOODVH
HPSH³µ\SRUHVVRTXHGµDUUDVWUDGD1RORSHQVµELHQWXYRPDOSDUHFHUTXH
PXFKRVLWLHQHPDODFDUD3RUHVVRHVELHQTXHORVRWURVDQLPDOHVGHQFXOHEUD
DODVLHUSHP£XOOHOHHOJDWRHOHQHURGHKDYHUTXHGDGRIU¯DUµDOHHOUDWµQHO
SULYLOHJLRGHVXUDQFLDFXOSD\OD]RUUDSRQJDFRODDVXVY¯WRUHVE¼UOHQVHGH
ODEHVWLDFRQJHQWLOGHVKDRJRHOWRURIUHQWHDIUHQWH\ODPRQDKD]LDWUDV\
SURV¯JDVHDVV¯HQDGHODQWH6LJXLHQGRODFKDQ©DGHHVVHDVVXQWRHQHOYHUVR
TXHTXLVLHUHQ\HQODOHQJXDTXHOHVSDUHFLHUHP£VSURSLDSDUDORVDQLPDOHV
&RQVXOWHQORVSRHWDVFRQ(VRSRDHVWRVVHRIUHFHQULFRVSUHPLRVGHJXDQWHV\
RWURVGHUHJDODGRVGXOFHV\FXULRVDVLP£JHQHV
/(<(6
4XHSDUDTXDWURGHVHWLHPEUHHVW«QORVSDSHOHVHQSRGHUGHORVVH³RUHVMXH]HV
4XHQRVHSHUPLWDOHHUSDSHODOJXQRDODGHYRFLµQTXHQRHVW«YLVWRSRUORV
VH³RUHVMXH]HV\VHFUHWDULR
-9(=(6
6HU£QHOVH³RU,XVHSH1DYDUURSUHVE¯WHURGRFWRUHQVDJUDGRVF£QRQHV\
SOHEDQRGHOD,JOHVLDPD\RUGH60DU¯DHQ2QWL³HQWH\HOVH³RU3HGUR&XEHOOHV
FLXGDGDQRMXUDGRHQFDSGHGLFKDYLOOD
6(&5(7$5,2
(OðRULGR7XULDDJUDGHFLGRDODSLHGDGFRQTXHODVQLQIDVGHO&ODULDQRIHVWHMDQ
ODFODULGDGGHODRULJLQDOSXUH]DGHODIXHQWH0DU¯DHQVXSULPHUPDQDQWLDOODV
IDYRUHFHFRQXQRGHVXVP£VSXURV\FDQRURVFLVQHV
!
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-XVWDHQKRQRUGHOD,QPDFXODGD&RQFHSFLµQ9DOHQFLD
$SULQFLSLRVGHOD³RVHFHOHEUµXQDQXHYDMXVWDHQKRQRUGHOD,QPDFXODGD
&RQFHSFLµQ(O3DSD$OHMDQGUR9,,KDE¯DPDQGDGRXQQXHYR'HFUHWRSRUHOTXHVH
FHOHEUDURQRWUDYH]ïHVWDVDOD&RQFHSFLµQ'H«VWDVVHWLHQHQRWLFLDJUDFLDVDOOLEURGHO
SRHWDWRUWRVLQR)UDQFLVFRGHOD7RUUH\6HYLOWLWXODGR/Y]HVGHODDXURUDG¯DVGHVROHQ
ïHVWDVGHODTXHHVVROGHORVG¯DV\DXURUDGHODVOX]HV0DU¯D6DQW¯VVLPD0RWLYDGDV
3RUHOQXHYRLQGXOWRGH$OH[DQGUR6«SWLPRTXHFRQFHGHRFWDYDFRQSUHFHSWRGHUH]RGH
OD,QPDFXODGD&RQFHSFLµQ&HOHEUDGDVSRUODDQWLJXDSLHGDGGHO([FHOHQW¯VVLPR6H³RU
0DUTX«VGH$VWRUJD\6DQ5RP£Q9LUUH\\&DSLW£Q*HQHUDOGHO5H\QRGH9DOHQFLD
	FDFX\DSURWHFFLµQ/DVGHGLFDHOTXHODVHVFULYH')U|GHOD7RUUH\6HELO&DYDOOHUR
GHOELWRGH&DODWUDYD\HQODYR]GHGLFKD2UGHQ6XEVWLWXWDGHO([HO|60DUTX«VGH
$\WRQD,PSUHVVRHQ9DOHQFLDSRU*HUµQLPR9LODJUDVDMXQWRDOPROLQRGH5RYHOOD$³R
$FRVWDGH9LFWRULDQR&ODS«V0HUFDGHUGHOLEURVMXQWRD60DUW¯Q<DGHP£V
WDPEL«QKD\UHIHUHQFLDGHHVWDïHVWDHQXQPDQXVFULWRDQµQLPRGHOD%LEOLRWHFD
8QLYHUVLWDULDGH9DOHQFLD
(OG¯DFXDWURGHHQHURVHFHOHEUµXQDPLVDHQVDQ)UDQFLVFRGHODTXHVHGDQRWLFLD
HQHOPDQXVFULWRDQWHULRUPHQWHFLWDGR\TXHGLFH
'RPLQJRDGHGLFKRIXHHOSULPHU'RPLQJRTXHHVWXYRSDWHQWHHO6DQW¯VVLPR
HQOD&DSLOODGHQWUD6UDGHO5RVDULR\KL]RHOGRFHOERUGDGRGHVXPDQR'RQD
/DXUDGH$ODJµQPXJHUGHGRQ%DVLOLRGH&DVWHOY¯JRYHUQDGRUGHOSUHVHQWH
5H\QR\HVWH'RPLQJRKL]R\HPSH]µODïHVWDGLFKD6UD*REHUQDGRUD\EXVFµ
RWUDVVH³RUDVSDUDORVRWURVSULPHURV'RPLQJRVGHOPHVVLHQGRHVWDVH³RUD
ODTXHVROLFLWµ\URJµDOFRQGHGHTXHWRGRVORVSULPHURVGRPLQJRVHVWXYLHVVH
SDWHQWHHO6DQW¯VVLPRHQGLFKD&DSLOOD}
<P£VDGHODQWHVH³DOD
 %89<\WDPEL«Q%10\%105HQHVWD¼OWLPDIDOWDQODVS£JLQDV
(Q|*UDEDGRKSS(VW£HTXLYRFDGDODSDJLQDFLµQGHOOLEURSRUTXHVµORVRQ&RQWLHQH
XQJUDEDGRGHOPDUTX«VGH$VWRUJD\WDPEL«QJUDEDGRVUHSUHVHQWDQGRORVMHURJO¯ïFRVGH-RV«9LFHQWH
GHO2OPR-XDQ%DXWLVWD6ROHU7RP£V/µSH]GHORV5¯RV\HO'U0DQXHO9LODUïUPDGRVHOSULPHUR\HO
WHUFHURSRU)4XHV£GH]\HOVHJXQGR\FXDUWRSRU0DULDQR*LPHQRDV¯FRPRRWURVGLH]JUDEDGRVTXH
UHSUHVHQWDQODVGLYLVDVGHORVWRUQHDQWHV
 %890V$TX¯VHUHïHUHODOOHJDGDGHO%UHYHGH$OHMDQGUR9,,\DOJXQDQRWLFLDGHODV
IHVWLYDVFHOHEUDFLRQHVSRUHVWHDFRQWHFLPLHQWR
 ,ELG
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'LFKRG¯DHO([PR6U0DUTX«VGH$VWRUJD\65RP£QYLUUH\\&DSLW£QJHQHUDOHQ
HOSUHVHQWH5H\QRKL]RXQDïHVWDPX\VXPSWXRVDGHOD&RQFHSFLµQGHQWU6UDHQ
HO&RQYHQWRGHVDQ)UDQFLVFR\HOOXQHVVLJXLHQWHXERMXVWDSR«WLFDSRUODWDUGH
(OVHUPµQGHOVROHPQHRïFLRLQFOXLGRHQHOOLEURGH7RUUH\6HYLOFRUULµDFDUJR
GHODUFHGLDQR-XDQ%DXWLVWD%DOOHVWHU\ODMXVWDSR«WLFDVHFHOHEUµDOG¯DVLJXLHQWHSRU
ODWDUGHG¯DGHHQHURGH7RUUH\6HYLOUHïHUHDVLPLVPRODïHVWDGHODQ]DV
TXHVHFHOHEUµHOXQRGHIHEUHURODFRPHGLDWLWXODGD/D$]X]HQDGH(WLRS¯DTXHVH
UHSUHVHQWµHQOD2OLYHUDHOGHIHEUHURDUUHJODGDSDUDHVWDRFDVLµQSRU-RV«&DXG¯
TXHUHSUHVHQWµODFRPSD³¯DGH*DOFHU£Q\TXHKDE¯DQFRPSXHVWR'-RV«GH%ROHD\
')UDQFLVFRGHOD7RUUH\6HYLOHOWRUQHRTXHVHDSOD]µGHODOGHDEULO\XQRV}
YHUVRVHVFULWRVSRUHODXWRU\WUHVVRQHWRVSRU'5RGULJR$UW«VFRQPRWLYRGHGLIHUHQ
WHVDFWRVHMHFXWDGRVSRUHOYLUUH\0DUTX«VGH$VWRUJDVLHQGRUHVDOWDEOHHOm3DSHOVHULR
MRFRVRTXHHQIRUPDGH9H[DPHQHVFULYLµ')UDQFLVFRGHOD7RUUHDOVH³RU9LUUH\HQ
RFDVLµQTXHVX([FHOHQFLDKDY¯DWRPDGRHOELWRGH&DODWUDYDHQHO5HDO&RQYHQWR
GHOD=D\G¯DKD\UHODFLµQGHWRGR}HOm0HPRULDOGH'RQ)UDQFLVFRGHOD7RUUHDO
'LRV$SRORHQXQDDFDGHPLDTXHVHFHOHEUµHQHO&RQYHQWRGHOD(QFDUQDFLµQGH
5HOLJLRVDVFDUPHOLWDVDVVLVWLHQGRVX([FHOHQFLDWUDVGH]HORV¯D\VLHQGR3UHVLGHQWHV
HO&RQGHGH$QD\'RQ)HUQDQGRGH9DOGD&RUUHRPD\RU6HFUHWDULR9LFHQWH;LP«
QH]GH&LVQHURV)LVFDO7RP£V/µSH]GHORV5¯RV}\XQURPDQFHm$O([FHOHQW¯VVLPR
9LUUH\GH9DOHQFLDPDUTX«VGH$VWRUJDHQRFDVLµQGHDYHUOHQRPEUDGRVX0DJHVWDG
(PED[DGRUGH5RPD}
/RVMXHFHVGHODMXVWDIXHURQVHJ¼QHOOLEURGH7RUUH\6HYLOORVVLJXLHQWHV
/RV,OXVWUHVVH³RUHV&RQGHGH&HUYHOOµQ&RQGHGH3H³DOYD0DUTX«VGH4XLUUD
'-XDQ&UHVS¯/XJDUWHQLHQWH*HQHUDOGHOD2UGHQGH0RQWHVD&RQGHGH(OGD
0DUTX«VGHOD&DVWD'RQ5DPµQ6DQ]6H³RUGH*XDGDFHTXLDV&RQDVVLVWHQFLD
GHO5HYHUHQG¯VVLPR3)U-XDQ*DUF¯D3URYLQFLDOGHOD2UGHQGH6DQ)UDQFLVFR
6HFUHWDULR')UDQFLVFRGHOD7RUUHGHOELWRGH&DODWUDYD<)LVFDO'5RGULJR
$UW«V
&RPRVHSXHGHREVHUYDUODFRPSRVLFLµQGHOMXUDGRUHVSRQGHDOFDU£FWHUDULVWRFUD
WL]DQWHTXHVHSUHWHQG¯DGDUDHVWDVUHXQLRQHVVRFLDOHVHQOD«SRFD(VWRKDFHSHQVDU
HQTXHORVSRHWDVQRDFXGLHUDQVRODPHQWHDODVMXVWDVSDUDDGTXLULUSUHVWLJLRSR«WLFR
VLQRP£VELHQVRFLDODOFRGHDUVHFRQORVSHUVRQDMHVP£VUHOHYDQWHVGHOPRPHQWRHQ
 ,ELG
 &DUUHUHV=DFDU«V(QVD\RS
 /X]HVS
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HO£PELWRYDOHQFLDQR/RVMXHFHVIXHURQORVHQFDUJDGRVGHYDORUDUODVFRPSRVLFLRQHV
SR«WLFDVSHURDQWHVVHGLFWDURQODVVLJXLHQWHVOH\HV
/RVSDSHOHVTXHVHHVFULYHQHQ9DOHQFLDVHKDQGHHQWUHJDUDO)LVFDOHOG¯DGH
GH'H]LHPEUHORVGHDIXHUDHO0DUWHVD$YU£5HODWRUTXHOHDORVYHUVRVTXH
VXVGXH³RVRSRUDXVHQFLDRRWUDFDXVDQRSXGLHUHQ+DQGHGDUVHORVSDSHOHV
XQRGHOHWUDJUDQGHTXHKDGHï[DUVHSRUDGRUQRVREUHODWDSL]HU¯DGHO3µUWLFR
SDUDTXHWRGRVOHORJUHQ\RWURSDUDODFHQVXUDDGYLUWLHQGRTXHHO*HURJO¯ïFR
YHQJDFRPRSLQWDGR
(QHOFDUWHOVHKDFHUHIHUHQFLDDQXHYHDVXQWRVTXHDTX¯VHGHQRPLQDQmFRPEDWHV}
(QHOHQFDEH]DPLHQWRVHKDFHPHQFLµQDOmDQWLJXR&HUWDPHQ}TXHVHFHOHEUµHQKRQRU
GHOD,QPDFXODGDSHURQRHVSHFLïFDFRQFUHWDPHQWHGHTX«FRQFXUVRSR«WLFRVHWUDWD
'HVSX«VVHQRPEUDDOSHUVRQDMHTXHPDQGDSURPXOJDUHOFHUWDPHQHOPDUTX«VGH$V
WRUJD\6DQ5RP£QYLUUH\\FDSLW£QJHQHUDOGHO5HLQRGH9DOHQFLD<SRVWHULRUPHQWH
VHKDFHXQOODPDPLHQWRDODVPXVDVHLQJHQLRVGHO3DUQDVRSDUDTXHFRQFXUVHQDORV
DVXQWRVSURSXHVWRV<DOXGLHQGRDO'LRVTXHJX¯DDORVSRHWDVHQHVWHWLSRGHHPSUHVDV
VHHVWDEOHFHXQDGLIHUHQFLDHQWUHORVFHUW£PHQHV\ODVDFDGHPLDVSXHVVHGLFHTXHmVL
HVWDHV$FDGHPLD$SRORRVFRQGXFHVLHVWHHV&HUWDPHQ0DUWHRVFRQYRFD}0DUWH
HVHO'LRVGHODJXHUUDHQWUHORVDQWLJXRVURPDQRV\HOORH[SOLFDTXHDORVFHUW£PHQHV
VHOHVGHQRPLQHm-XVWDV}\HQHOORVKD\DmFRPEDWHV}\SUHPLRVHQFDPELRHQODV
DFDGHPLDVJXLDGDVSRU$SRORODFRPSHWLFLµQQRLPSRUWD6LQHPEDUJRDODKRUDGHOD
YHUGDGQRVHVLJXHFRQULJRUHVWDGLIHUHQFLDFXDQGRVHWUDWDGHUHIHULUVHDHVWRVWLSRV
GHUHXQLRQHVOLWHUDULDV$TX¯PLVPRHQODLQWURGXFFLµQGHOFHUWDPHQUHDOL]DGDSRU
HOPLVPR7RUUH\6HYLOVHOHHHQHOSULPHUYHUVRm1REOHHOHJDQWH$FDGHPLD}(VWR
KDFHSHQVDUTXHORVSRHWDVVDE¯DQHQTX«WHUUHQRVHHMHUFLWDEDQ\FµPRVHKDE¯DQGH
FRPSRUWDUSHURFXDQGRVHUHIHU¯DQDOKHFKRORKDF¯DQFRQSRFDULJXURVLGDG
$OSULPHUDVXQWRUHïUL«QGRVHDODRFWDYDPDUDYLOODTXHVXSRQHHOTXH0DU¯DQR
SHFDUDVHSLGH
+DJDQFRUUHVSRQGHQFLDRFKRFHOHEULGDGHVDRFKRSURGLJLRVGHVFU¯YDQVH«VWRV
HQRFKRRFWDYDV\GHFDGDXQRVHOHYDQWHXQHORJLRXQDVLPLOLWXGHQDSODXVR
GHODTXHQRFD\µSXHVWDPEL«QHVSRUWHQWRVDPDUDYLOODGHODQDWXUDOH]D\OD
JUDFLDHPLQHQWH7HPSORGHODVREHUDQD'HLGDGLQFRQWUDVWDEOHDODUX¯QDLJXDO
DOFLHORVµORPHQRUD'LRV3DUGRPXVHVWFRHORVHGPLURUHVW'RPLQR(OTXH
IXHUHP£VPDUDYLOORVRWHQGU£SRUSUHPLRXQHVFDSDUDWHGHIUXWDVGHPDQR
 ,ELG
 ,GS
 ,GS
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WDQVD]RQDGDV\DUWLïFLRVDVTXHWDPEL«QSDUH]FDQPDUDYLOODV(OVHJXQGRXQ
SRPRGHSODWDSRUGLïQLFLµQGHVXREUD<HOWHUFHURXQDFDUWHUDERUGDGDTXH
FRQVHUYHVXVSDSHOHVTXDQGRVHDQVXVRFWDYDVGHJXDUGDU
(QHOVHJXQGRFRPEDWHVHKDFHUHIHUHQFLDDFµPRVDQ%HUQDUGRPDQGµTXHVH
YHQHUDUDD0DU¯DHQXQD%XODSDSDO(VWD%XODVHJXDUGµHQHODOWDUFRPRRIUHQGD
LJXDOTXH0DU¯DIXHHODUDHQGRQGHVHmGHSRVLWµHO&RUGHURSDUDHOVDFULïFLR}$V¯
SXHVORVSRHWDVJORVDURQVREUHHVWHHYHQWRGHOVLJXLHQWHPRGR
$SO£XGDQVHSXHVHVWDVGRVDFFLRQHVGHHOVREHUDQR9LFH'LRVHQODP£VXQLYHUVDO
JUDYHOHQJXDTXHHVOD/DWLQDGDQGRPDWHULDDVHLVG¯VWLFRVWDQWRDVVXQWR(O
TXHPHMRUOHVORJUDUHWHQGU£WDPEL«QVDJUDGR\/DWLQRODXUHOHQODVKRMDVGHXQ
0LVVDOTXHYLHQHELHQDOD$UDGHODVVXQWR(OVHJXQGRXQ%UHYLDULRGHH[FHOHQWH
LPSUHVVLµQTXHQRHVSUHPLREUHYH(OWHUFHURXQD%LEOLDGH9XOJDWDHGLFLµQ
TXHVLHQGRHODVVXQWRHQPDQRGHO3RQW¯ïFHGLYLQDVOHWUDVKDGHVHUHOSUHPLR
HVFULWXUDVDJUDGD}
 (OWHUFHUDVXQWRVHEDVDHQODVLJXLHQWHUHðH[LµQ
(V0DU¯D5HOR[GH6ROGRQGHHO6ROVH³DODVLQVRPEUDDODXQD6HDHVWHUHOR[
HVS¯ULWXGHQXHVWUDYLGDSXHVHVHOVDFURDPRUHVS¯ULWXGHHVWHUHOR[(QODPXOWLWXG
GHVXVJUDFLDVUHOR[GHDUHQDSHURVLQFDHU\HQHOFULVWDOGHVXSXUH]DUHOR[GH
YLGULRSHURVLQTXHEUDUHQFX\RFULVWDOLQRVHQRXUQDGHOFHOHVWHOORYLGRGLVWLODGR
UR]¯RSDVVµGHOJORERDOWRDOLQIHULRUODVREHUDQDOOXYLDTXHTXLVRVHUSROYRHQ
PLKXPDQREDUURSDUDLJXDODUODVKRUDVGHPLSHQDFRQORVVLJORVGHVXJORULD
5HOR[GHSHFKRKDVLGRWDPEL«QHVWD6REHUDQD6H³RUDHQODHQWUD³DEOHSLHGDG
GH)LOLSH,9H*UDQGHTXDUWRTXHDWRGDVKRUDVVH³DODHQVXDSODXVR6HDHVWH
4XDUWRHQHVWH5HOR[FRQFHUWDGRDQXQFLRGHOIHOL]WLHPSRHQODGHïQLFLµQTXHVH
HVSHUD$ODVVXQWRSXHVGHHVWDHVSHUDQ©DVHKDGHJORVVDUHVVDI£FLOFRSODSDUD
TXHVHIXQGHODHOHJDQFLDQRHQORDUWLïFLRVRVLQRHQORGLVFXUULGR
'HGLïQLUUHOR[SXUR
YXHVWURSULPHUSXQWRLQWDFWR
SUHVWROOHJDU£ODKRUD
SXHVODVROLFLWDHOTXDUWR
 ,GS
 ,GS
 ,ELG
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(OLQJHQLRGHP£VHVS¯ULWXHQHVWH5HOR[WHQGU£RWURGHPXHVWUDULFR\FXULRVR
VH³DODQGRTXHKDHVFULWRHQEXHQDKRUD\KDGDGRHQHOSXQWR(OVHJXQGRXQD
VRUWLMDGHRURSDUDHO¯QGLFH(OWHUFHURXQSDUGHJXDQWHVGH£PEDUSDUDODPDQR
TXHWRGRHVGHUHOR[PDQRH¯QGLFH
3DUDHOFXDUWRDVXQWRVHGHVFULEHODGHYRFLµQPDULDQDGHOPDUTX«VGH$VWRUJD
SURPXOJDGRUGHHVWDMXVWDTXHUH]DEDHQQXPHURVDVRFDVLRQHVD0DU¯DDGHP£VGH
LQFXOFDUVXYRFDFLµQHQVXVVROGDGRV\HQVXVGHVFHQGLHQWHV\WDPEL«QSDUDKRQUDUD
VXVSURJHQLWRUHVORVFXDOHVGHMDURQHVFULWRHQHOHVFXGRGHDUPDVHOQRPEUHGH0DU¯D
3DUDHVWHFXDUWRDVXQWRVHSLGHHQHOFDUWHOORVVLJXLHQWHVYHUVRV
8Q5RPDQFHGHTXLQ]HFRSODVDGHYRFLµQGHHVWH0LVWHULR\FU«GLWRGHO
HVFODUHFLGR3U¯QFLSHGµQGHLQðX\HP£VYDORU\QREOH]DHOLPSHULRVRQRPEUH
GH0DU¯DRHVFULWRHQODVVHJXUDVDQWLJXDVDUPDVGHVXHVFXGRRSURQXQFLDGR
HQODVDUULHVJDGDVQXHYDVHPSUHVVDVGHVXVDUPDV"(OTXHFRQP£VDFLHUWRWLUDUH
DOEODQFRGHO$YH0DU¯DGHODVDUPDVWHQGU£DEXHQDTXHQWDHQXQ5RVDULRGH
FRUDO\RURFLQTXDQWD$YH0DU¯DVSRUTXHVL'LRVGDFLHQWRSRUXQROD9LUJHQGD
SRUXQDFLQTXHQWD(OVHJXQGRXQDEDQGH[DGHSODWDSRUJDODPLOLWDU\SRO¯WLFD
GHO3DUQDVR(OWHUFHURXQDWDEDTXHUDGHORPLVPRGRQGHQRKDGHSRQHUWDEDFR
GHOD%UXWDSRUTXHDTX¯VHWUDWDGHOD/LPSLD
(QHOTXLQWRDVXQWRVHUHODFLRQDDOD9LUJHQFRQORVV¯PERORVGHODQRFKH\HOG¯D
GHODVLJXLHQWHIRUPD
%ROµHQDGPLUDFLRQHVODVXSHULRUJXLODGH-XDQDODVRPEUDGHODVOX]HVGH
0DU¯D9LRDOD/XQDUD¯]GHVXVSODQWDV$O6ROIUXWRGHVXSHFKR\DODVHVWUHOODV
EULOODQWHVKRMDVGHVXVREHUDQDFXPEUH3UHJ¼QWDVHDKRUDFµPRVLHQGRDQXHVWUD
YLGDDXQTXHLQXPHUDEOHVG«PRQRVFXHQWDODVHVWUHOODVWLHQHQVREUHODFDEH©D
GHOD9LUJHQSUHHPLQHQWHOXJDUDORVGRVOXPLQRVRV3UHVLGHQWHVGHOG¯D\GH
ODQRFKH'LVF¼UUDVHHQXQDFDQFLµQGHTXDWURHVWDQFLDVODFXDVDGHHVWHTXH
SDUHFHPLVWHULRVRGHVRUGHQ(OTXHPHMRUIRUWXQDVHYHU£VREUHODVHVWUHOODVHQ
ODVEULOODQWHVOX]HVGHXQDVRUWLMD(OVHJXQGRVREUHHOWUDQVSDUHQWH6ROGHXQD
FULVWDOLQD/XQDGHHVSHMR(OWHUFHURVREUHOD/XQDHQWHUD\FODUDGHXQDVPHGLDV
GHSHORTXH\DQRWLHQHQTXDUWRVWLHQHQSXQWRV
 ,GS
 ,GSS
 ,GS
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(QHOVH[WRVHPHQFLRQDFµPR0DU¯DIXHODDUW¯ïFHGHGHVKDFHUODPDOGLFLµQGH(YD
HQHO3DUD¯VRSRUTXHm+DOO£QGRVHHQFRQYHUVLµQORVWUHVHQHPLJRVGHODOPD$G£Q
SRU0LFURFRVPRVHOPXQGR(YDODFDUQH\ODVLHUSHHOGHPRQLR4X«SRG¯DVDOLUGH
WUHVFRQWUDULRVVLQRXQDYHQHQRVDEDODHQDTXHOODPDQ©DQDFUXGDTXHD¼QKR\QRVH
KDSRGLGRGLJHULU"}3HURORTXHVHWUDWDDTX¯HVDERUGDUHOWHPDGHPDQHUDULVLEOH
m3XHV0DU¯DEROYLµHQULVDQXHVWUROODQWR0XWDQV(YDHQRPHQHVFU¯YDVHVXFHVRGH
OODQWRHQHVWLORGHULVD}<DV¯VHKDE¯DGHFRQFXUVDUGHHVWHPRGR
(OTXHFRQODGHVFULSFLµQGHHVWHVXFHVVRGHFHQWHPHQWHMRFRVDHQHOYHUVRTXH
TXLVLHUHKL]LHUHPHMRUUH¯UVLQTXHVHU¯DQG«OWHQGU£VHLV;¯FDUDVJXDUQHFLGDV
GHSODWDDSHGLUGHERFD(OVHJXQGRXQDGR]HQDGHEROORVGHFKRFRODWHSDUD
VXDYL]DUFRQHOPHMRUVRUERODVPHPRULDVGHOSHRUERFDGR(OWHUFHURXQEROVLOOR
FRQSDVWLOODVGH£PEDUGHERFDSDUDTXHTXLWHHOPDORORUGHDTXHOODPDQ©DQD
SRGULGD
$TX¯VHSXHGHFRPSUREDUFµPRVHLQVLVWHHQTXHDSHVDUGHTXHHODVXQWRKDGH
VHUWUDWDGRGHPDQHUDULVLEOHODSRHV¯DWLHQHTXHVHUmGHFHQWHPHQWHMRFRVD}HVGHFLU
TXHORVDXWRUHVQRVHPXHVWUHQLUUHYHUHQWHVWUDQVJUHGLHQGRHOGHFRURTXHODVRFLHGDG
EDUURFDDUUDVWUDED$GHP£VHOSRHWDQRKDGHFDHUHQODEXIRQDGDRVHDTXHORULVLEOH
KDGHHVWDUHQHOSRHPD\QRHQHOFUHDGRUOLWHUDULRTXHHVWDYH]WLHQHDVXDOFDQFHHO
WLSRGHYHUVRTXHPHMRUVHOHDFRSOHDVXHVWLORFUHDGRU
(QHOSUµ[LPRDVXQWRHOV«SWLPRQRVHSLGHXQSRHPDVLQRXQMHURJO¯ïFR\VH
FRPHQWDHOKHFKRGHTXHOD,JOHVLDOODPHD0DU¯D&LYLWDVVDQFWLïFDWD\FµPR9DOHQ
FLDSXHGHDVLVWLGDSRUODSLHGDGGH0DU¯DVHUWDPEL«QVDQWLïFDGD(VLQWHUHVDQWHOD
GHVFULSFLµQGH9DOHQFLDTXHVHUHDOL]DSRUTXHDOXGHDODVGLIHUHQWHVPDQLIHVWDFLRQHV
DUW¯VWLFDVTXHODVïHVWDVLQVSLUDEDQVREUHWRGRODVGHFDU£FWHUUHOLJLRVRSURFHVLRQHV
DOWDUHVIXHJRVGHDUWLI¯FLR\OXPLQDULDVTXHKDF¯DQGHODFLXGDGEDUURFDXQHVSDFLR
GHUHSUHVHQWDFLµQ
&LYLWDVVDQWLïFDWDOODPDD0DU¯DOD,JOHVLD\ORIXHHQVXSULPHULQVWDQWH/D
SLHGDGWDPEL«QDFODPDUVDQWLïFDGD&LXGDGD9DOHQFLDQRVµORSRUVHUJORULRVR
2ULHQWHDWDQWRV6DQWRVVX\RVVLQRSRUVHUDGPLUDEOHFHQWURGHGHYRFLµQDOSXUR
2ULHQWHGHODP£V6DQWD'¯JDQORHQVXVïHVWDVSRUODWLHUUD\SRUHOD\UHFRQ
OHQJXDVGHIXHJRVXVUHJR]LMRV\EULOODQVWHVOXPLQDULDVVXVFXOWRVVXV$OWDUHV
 ,GS
 ,ELG
 ,GS
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VXV3URFHVVLRQHV6XFRUGLDOGHYRFLµQ\VLQJXODUSLHGDGDHVWH0LVWHULRKDGH
SLQWDUVH\GLVFXUULUVHHQXQ*HURJO¯ïFR<HOTXHPHMRUFXPSOLHUHFRQVXV
OH\HVJUDYDU£VXQRPEUHPHMRUTXHHQO£PLQDVGHEURQFHHQXQDGHSLQFHO
GHYDOLHQWHPDQR\SXHVGLJRYDOLHQWH\DV«TXHKDGHVHUGHODTXHYHQFLµDO
'UDJµQ(OVHJXQGRWHQGU£XQDVPHGLDVGHDUUXJDUSRUTXHQROHYHQJDQODUJDV
VLQRDMXVWDGDVDVXDFLHUWR(OWHUFHURXQRVJXDQWHVGH£PEDUTXHVHDQJHURJO¯ïFR
GHOEXHQRORUGHVXIDPD
(QHORFWDYRDVXQWRHVHOPDUTX«VGH$VWRUJDIHUYRURVRDGRUDGRUGH0DU¯D,QPD
FXODGDTXLHQPHUHFHHODSODXVRSRUKDFHUGH9DOHQFLDFLXGDGWDQPDULDQD
6HDHVWHHODVVXQWRGHXQ6RQHWR\HO3RHWDP£VJUDQGH\GHPHMRUFDEH©DWHQGU£
XQVRPEUHURGH&DVWRUTXHGHOD9LUJHQFDVWDORVHORJLRVSHUPLWHQDEXHQD
WLHQWDEXHQDVRPEUD\DEXHQDSOXPDEXHQDVDODV(OVHJXQGRVHDGRUQDU£FRQ
XQMXEµQGHUDVRHQVH³DOGHTXHHO([FHOHQW¯VVLPRVH³RU0DUTX«VKDEXHOWRHQ
VHUHQR\UDVRORWXUELR\ERUUDVFRVR(OWHUFHURVHLVSDUHVGHJXDQWHVULFDPHQWH
ERUGDGRVSRUPXHVWUDTXHOD/HDO&LXGDGGH9DOHQFLDGHYRWDD0DU¯D\REOLJDGD
DVX9LUUH\WLHQHDWDGDVODVPDQRVHQDFRUGHGH!SD]FRPRGHVDWDGDVODV
OHQJXDVHQDOHJUHDSODXVR
<HQHO¼OWLPRDVXQWRGHHVWDMXVWDHOQRYHQRVHWUDWDHOVXFHVRGHO£UEROHQHOTXH
SHFDURQ$G£Q\(YD
(QTX«£UEROSHFDURQQXHVWURSULPHURV3DGUHVD¼QQRVHVDEHGHUD¯]\DXQTXH
HOORVTXHGDURQGHUULEDGRVTXHGDODGLïFXOWDGHQSLHSHURDOïQDXQTXHHO
WURQFRIXHVHFRWDPEL«QGHY¯DWHQHUKRMDVYHUGHV(OODVPRYLHURQRWURDVVXQWR
DOHJUH\MRFRVRGHGRQGHVDTXHIUXWRODSHRU3RHV¯DGLVFXUULHQGRFRQGHFHQFLD\
JDODTX«IUXWDGHYLµVHUDTXHOODSHUQLFLRVD$OTXHP£VPDO\P£VELHQSHQVDUH
VHOHYHQGU£DODERFDXQDWDEDTXHUDGHSODWDSDUDWDEDFRGHKXPRSRUTXHHO
WDEDFRDXQTXHQRHVIUXWRHVKRMD
(QHVWH¼OWLPRDVXQWRVHSXHGHYHUQXHYDPHQWHHQHVWDMXVWDFµPRHOGHFRURHVW£
SUHVHQWHP£VTXHQDGDHQORVDVXQWRVULVLEOHV(OPRWLYRHVVHQFLORHQORVWHPDV
VHULRVHVOµJLFRTXHQRVHSLHUGDODFRPSRVWXUDDOFRPSRQHUHQFDPELRHQORVWHPDV
MRFRVRVKD\TXHDGYHUWLUDOSRHWDSDUDTXHWHQJDHQFXHQWDORVmF£QRQHV}GHOFRP
SRUWDPLHQWRVRFLDOHVWDEOHFLGR
 ,GSS
 ,GSS
 ,GS
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(VWRVQXHYHDVXQWRVPXFKRVVHJ¼QHOQ¼PHURGHDVXQWRVTXHVHSLGHQHQRWURV
FHUW£PHQHVQRWXYLHURQJUDQDðXHQFLDGHSRHWDV7RUUH\6HYLODVHJXUDTXHIXHSRUOD
EUHYHGDGGHOWLHPSRHQWUHODSXEOLFDFLµQGHOFDUWHO\ODFHOHEUDFLµQGHODMXVWDVREUH
WRGRSUHFLVD7RUUH\6HYLOSHUMXGLFµHOWLHPSRDODDðXHQFLDGHSRHWDVIRUDVWHURV
(OOXQHVGHHQHURDODVWUHVGHODWDUGHMXHFHVSRHWDV\DXWRULGDGHVHVWDEDQSUHVHQ
WHVHQHOWHPSORGHVDQ)UDQFLVFRSDUDGDUFRPLHQ]RDOFHUWDPHQ/RSULPHURHQOHHUVH
IXHURQVHLVFHGXOLOODVGHOSRHWD)UDQFLVFRGHOD7RUUH\6HYLO/DSULPHUDWUDWDGHXQ
SRHWDJLWDQRODVHJXQGDVREUHORVDVWUµORJRVODWHUFHUDVREUHXQP¼VLFRFLHJRXQER
WLFDULRYL]FR\XQEDUEHURWXHUWRTXHSUHWHQGHQUHSUHVHQWDUDORV5H\HV0DJRV\SLGHQ
XQSRHWDSDUDTXHOHVFRPSRQJDXQDFRPHGLDODFXDUWDGHXQDPXMHUFRQWUDGLFWRULD
UHOLJLRVD\GHYRWDGH-XGDVYLVWHELHQ\QRFRVHHWFTXHSLGHXQPDQWRODTXLQWDGH
XQHYLGLRVRTXHOOHYDODFRQWUDULDDVXVFRQYHFLQRV\SLGHUHPHGLRDXQDHQIHUPHGDG\
HQODVH[WDXQDPXMHUJUXHVDTXHSUHWHQGHVROXFLµQSDUDVXREHVLGDG/DVVHLVFHGXOLOODV
VHUHPDWDQFRQXQDFRSODODSULPHUD\ODVRWUDVFRQXQDUHGRQGLOOD
6HJXLGDPHQWH7RUUH\6HYLOLQLFLDODLQWURGXFFLµQPXOWLHVWUµïFDHQODTXHVH
DODEDDODFLXGDGDORVSUHVHQWHVDOWHPSORDO%UHYHSDSDO\D0DU¯D,QPDFXODGD
<DFRQWLQXDFLµQVHLQLFLDHOFRQFXUVRGHSRHWDVHQHOTXHïJXUDQGRQ+LODULµQGH
9LODQRYD,VLGRUR0DWHX\6DQ©-XDQGHOD7RUUH0LJXHO6HUUHV\9DOOV)UDQFLVFR
0HQGR]D-XDQ%DXWLVWD%DOOHVWHU0DW¯DV*LQHU9LFHQWH1RJXHUD-RV«&DPSRV*DVSDU
=DLG¯D\$UW«V9LFHQWH3DUGR3HGUR5XL]GHO6RWLOOR-RV«2UG¯QH]*DVSDU)UDQFLVFR
%HUHQJXHU$OHMDQGUR$UERUHGD9LFHQWH$QWRQLR3DVFXDO-DLPH-XDQ7RU£Q\GH
0DQJDUROD)UDQFLVFRGHOD7RUUH-XDQ$QWRQLRGH6RO¯V)U&ULVWµEDO%DV)U-RV«
3DUGRGHOD&DVWD&RQGHGHOD$OFXGLD+RQRUDWR*XLWDUW&UHVFHQFLR&HUYHUµ)U
3DEOR&HQHGR*DOFHU£QGH%RODGD)U-RV«&XFDUHOOD%DOWDVDU6DSHQD-RV«GH/DUD
0RJURYH)U-RV«&DUEµ)«OL[3DUGRGHOD&DVWD)UDQFLVFR$PLJµ3HGUR-XDQ(VS¯
9LFHQWH;LP«QH]GH&LVQHURV2QRIUH'DVVLµQ\%RLOGH$UHQµV*DVSDUGHOD)LJXHUD
(OLVHR)LJXHUHV)UDQFLVFR0DUW¯QH]/ORU)UDQFLVFRGH$YHOODQHGD-RV«0LUDYHWGH
&DVWLOOR$ORQVRGH2OPHGR-RV«9LFHQWHGHO2OPR-XDQ%DXWLVWD6ROHU7RP£V/µSH]
GHORV5¯RV'U0LJXHO9LODU)UDQFLVFR*DOY£QGH$VSH-XDQGH9DOGD$QDWXHO)HOL¼
)DXVWLQRGH5RFDPRUD$OPDFLR7RUUHV6LPHµQ&DVWHOY¯3HGUR0DVFDUHOO\3HUWXVD
0DUW¯Q*UHJRULRGH=DEDOD\/DED\«Q-RV«GH%ROHD7RP£V0DQXHOGH=£UDWH\)U
)UDQFLVFR)RQVHFD\WUHVSRHPDVGHDXWRU$QµQLPR<DGHP£VKD\TXHD³DGLUD/XLV
 5RPDQFHGHRFWRV¯ODERVHQGHFDV¯ODERVSDUHDGRVURPRFWVLOYDSDUHDGDGHHQGHF\
KHSWDV¯ODERVXQDTXLQWLOODSDUHDGRVHQGHFXQDTXLQWLOODSDUHDGRVHQGHFXQDTXLQWLOODXQSDUHDGR
XQDTXLQWLOODVLOYDGHHQGHF\KHSWXQDTXLQWLOODSDUHDGRVHQGHFXQDUHGRQGLOODVLOYDHQGHF\
XQKHSWXQDUHGRQGLOODHQGHF\XQKHSWXQDUHGRQGLOODSDUHDGRVHQGHFXQDUHGRQGLOODSDUHDGRV
HQGHFXQDUHGRQGLOODSDUHDGRVHQGHFXQDUHGRQGLOODSDUHDGRVHQGHFXQDUHGRQGLOODVLOYDSDUHDGDGH
HQGHF\XQKHSWXQDUGRQGLOODVLOYDSDHUHDGDGHHQGHF\XQKHSWXQDUHGRQGLOODVLOYDSDUHDGDGH
HQGHF\KHSWXQDUHGRQGLOODSDUDHDGRVHQGHFURPDQFHGHRFWXQDTXLQWLOODURPDQFHGHRFW
XQDTXLQWLOODVLOYDSDUHDGDGHHQGHF\KHSWXQDUHGRQGLOOD\VLOYDSDUHDGDGHHQGHF\KHSW
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$UPXQLD\*DEULHO5RVGHOD7RUUHGHORVTXHQRWHQHPRVSRHPDVVX\RVSHURDSDUH
FHQHQHOYHMDPHQ(QWRWDOSRHWDVFRQWDQGRD-RV«9LFHQWHGHO2OPRTXHVµOR
VHSUHVHQWµFRQXQMHURJO¯ïFR
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)UD\&ULVWµEDO%DV  8QDVRUWLMD
)UD\-RV«3DUGRGHOD&DVWD  *XDQWHVGH£PEDU
&XDUWRDVXQWR
)«OL[3DUGRGHOD&DVWD  5RVDULRFRUDO\RUR
&UHFHQFLR&HUYHUµ  %DQGHMDGHSODWD
)UDQFLVFR$PLJµ  7DEDTXHUDGHSODWD
4XLQWRDVXQWR
2QRIUH9LYHQWHGH[DU\0RQWDJXW
FRQGHGHOD$OFXGLD  8QDVRUWLMD
9LFHQWH;LP«QH]GH&LVQHURV  8QHVSHMR
*DVSDUGHOD)LJXHUD  0HGLDVGHSHOR
6H[WRDVXQWR
)UDQFLVFRGH$YHOODQHGD  M¯FDUDVGHSODWD
*DOFHU£Q%RODGD  &KRFRODWHEROORV
)UD\-RV«&DUEµ  3DVWLOODVGH£PEDU
6«SWLPRDVXQWR
-RV«9LFHQWHGHO2OPR  /£PLQDGHOD9LUJHQ
*DVSDUGHOD)LJXHUD  0HGLDVGHDUUXJDU
-XDQ%DXWLVWD6ROHU  *XDQWHVGH£PEDU
2FWDYRDVXQWR
-XDQGH9DOGD  6RPEUHURGHFDVWRU
$QDWXHO)HO¯Q  &RUWHGHUDVR
*DEULHO)DVWLQRGH5RFDPRUD  *XDQWHVERUGDGRV
3UHPLR6XSHUQXPHUDULR
-RV«GH%ROHD  FXFKDUDV\WHQHGRUHV
!
-867$69$/(1&,$1$6%$552&$6

1RYHQRDVXQWR
3DEOR&HQHGR  7DEDTXHUDGHSODWD
3UHPLR6XSHUQXPHUDULR
0LJXHO6HUUHV\9DOOV  FXFKDUDV\WHQHGRUHV
(OYHMDPHQHVWXYRDFDUJRGH5RGULJR$UW«V\0X³R]TXLHQVHLQYHQWµXQDKLV
WRULDSDUDMX]JDUDORVSRHWDVFRQFXUVDQWHV$VHJXUDHQORVFRPLHQ]RVGHOYHMDPHQ
TXHQRVDE¯DTX«KDFHUSDUDMX]JDUSHURVHVLQWLµLQVSLUDGR\HVFXFKµYRFHVGLYLVµ
PRQWHVTXHVLPEROL]DQGRODVDUPDVGH$OHMDQGUR9,,HUDQFDGDXQRXQm$WODQWHGH
VX(VWUHOOD}URGHDGRVGH£UEROHVTXHHUDQVXVIDOGDV'HVSX«VOOHJµDXQUHVHUYDGR
GRQGHHQFRQWUµDO2U£FXORTXHOHGLMR
7DQFDUL³RVDPDGUHODFROLMR
TXHQRVHKDOODXQSXQWRVLQVXKLMR
\SRUTXHDPRUUHF¯SURFROHVTXDGUH
QLHOKLMRVHKDOODXQSXQWRVLQODPDGUH
(QWRQFHVFRPSUHQGLµTXHODVYHUGDGHUDVDUPDVGH$OHMDQGUR9,,ORVGRVPRQWHV
HVWUHOODGRVVRQ0DGUHHKLMR/XHJRHQFRQWUµXQOLEURVREUHHOPDUTX«VGH$VWRUJD
PHFHQDVGHODïHVWD\DGHP£VFRQWLQ¼DHQFRQWU£QGRVHFRQGLIHUHQWHVV¯PERORV
UHOLJLRVRVGHODïHVWD$VLPLVPRHQFRQWUµWDPEL«QXQDSOXPDTXHHUDGH)UDQFLVFR
GHOD7RUUHFRQHOTXHKDEODVREUHUHORMHVTXHFXULRVDPHQWHWDPEL«QDSDUHFHQHQHO
FHUWDPHQ\ODIDEXODFLµQVLJXHKDVWDTXHFRPLHQ]DDFULWLFDUDORVFRQFXUVDQWHV
+HDTX¯ORVSRHPDVSUHPLDGRVFRQODPD\RUFDOLïFDFLµQ\DOJXQRVRWURVTXHVRQ
GHLQWHU«VTXHHQVXPRPHQWRVHH[SOLFDU£Q
+LODULµQGH9LODQRYD
'H%DELORQLDHOPXURWDQDOWLYR
PDUDYLOODGHOPXQGRIXHSULPHUD
VLHQGRVXJUDQGHHVSDFLRGHIHQVLYR
 (OYHMDPHQDFDUJRGH5RGULJR$UW«V\0X³R]IXHUHDOL]DGRHQYHUVRUHGRQGLOODVFXDUWHWDV
TXLQWLOODV\GRVSDUHDGRVHQGHFDV¯ODERVLQWHUFDODQGRSURVD\DOïQDOVHKDFHRWURYHMDPHQDVLPLVPR
GRQGHLQWHUFDODUHGRQGLOODV\SDUHDGRVHQGHFDV¯ODERV
 $QWRQL)HUDQGR(OVFHUW¢PHQVS
 /X]HVSS(QHOYHMDPHQSSVHFRPHQWDm(VWDYDVROLORTXLDQGRXQDSOXPD
WDQIXHUWHGHODVRWUDVTXHPHREOLJµDSUHJXQWDUVLHUDGHOVROLWDULR1RVH³RUPHUHVSRQGLHURQSHUR
!
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IUDJDQWHFRQSHQVLOHVSULPDYHUD
MDUG¯QcRK9LUJHQVR\VTXHORQRFLYR 
GHO£VSLGLJQRUR\VXOH\VHYHUD
PXUDOODTXHHQODJXHUUDGHOSHFDGR
ODHVVHQFLµQVXHQWHUH]DKDFRQVHUYDGR
GH&OHRSHVJHQWLOUH\IDEULFDGD
SLU£PLGHJXDUGµQREOHPHPRULD 
HQFX\RVHQRIXHGHSRVLWDGD
GHODSDUFDHQFHQL]DVODYLWRULD
GHSµVLWRGH'LRVIXLVWHFULDGD
SXHUWDGHOFLHORJORULDGHODJORULD
VLHQGRPLHQWUDVKXPDQRVXVHUQRPEUD 
OLPSLRDOEHUJXHSLU£PLGHVLQVRPEUD
SXHUWRLQVLJQHGHOPDUVHJXURFLHUWR
IXHHOFRORVVRGH5RGDVFHOHEUDGR
DFX\REXOWR&DUHVGLRDFLHUWR
SDUDTXHHOVROOHIXHVVHGHGLFDGR 
HQYRVODJUDFLDKDOOµVHJXURSXHUWR
DOVROGHODMXVWLFLDFRQVDJUDGR
FX\RIDYRUGHYLGR9LUJHQSXUD
VHUMXVWLFLDODJUDFLDRVDVVHJXUD
HVUDUD$YHTXHHOHVWDUVRODQRHVSRUQRURVDUOHVLQRSRUTXHSUHVXPHGH)«QL[\TXLHUHUHQDFHUGH
ODVFHQL]DVGHVX3DGUH\SDUDHVWHHIHFWRHVW£TXHP£QGRVHODVFHMDV&D¯OXHJRHQTXHHUD'RQ+LODULµQ
GH9LODQRYDTXHHQIHGHTXHVX3DGUHKDY¯DHVFULWRELHQSHQVDYD«OQRHVFULYLUPDO\SHUVXDGLGRTXH
HQODYHQDGH3RHWDKDY¯DKHUHGDGRVXVDQJUHVHSUHFLDYDP£VGHKLMRGHVXLQJHQLRTXHGHVXVREUDV
\WUDWDYDSRUHVWHFDPLQRGHHWHUQL]DUOH+¯]HOHXQDVH³D\YLQRGL]L«QGRPH/DYHUGDGHV$PLJRTXH
HVWR\GHVFRQïDGRGHORHVFULWRSRUTXHKDYLHQGRUHIHULGRDDOJXQRVDPLJRVHVVDVRFWDYDVSRUPDUDYLOOD
KHKDOODGRTXLHQODVDODEDVH1RVHDGPLUHYPGHHVVROHGL[HSRUTXHVLQRHVOD6DQWD0DGUH,JOHVLD
QDGLHWLHQHDXWRULGDGGHFHOHEUDURFWDYDV\DV¯KDKHFKRYPPX\ELHQGHYHQLUDOD,JOHVLDSDUDTXHVH
ODVFHOHEUHQ1RVHU£I£FLOPHGL[RSRUTXHODVGHHVWRVG¯DVKDQVLGR5RPDQDV\ODVP¯DVQRVRQPX\
&DWµOLFDV\¼OWLPDPHQWHOD,JOHVLDP£VVHSDJDGHG«]LPDVTXHGHRFWDYDVFRQTXHHVWR\SRUPXGDUGH
PHWUR1RKDJDYPWDOOHUHSOLTX«SRUTXHHVVRHVFRQWUDYHQLUDORUGHQGHVX0DJHVWDGTXHPDQGDTXH
VHKDJDQ2FWDYDV$HVVRQRUHSOLFR\RPHGL[RSRUTXHVLHQGRWDQQRYLFLRHQHVWDSURIHVLµQQRHVELHQ
TXHEUDQWDUHORUGHQYPODVWRPH\SXHVHV0¼VLFRPLUHVLODVKHFRUULGRELHQ/H¯ODV\FRQRFLHQGR
TXDQMXVWLïFDGRHUDVXUHSDUR\TXDQOH[RVHVWDYDGHODVVXPSWROHGL[H
3RUPRQVWUXRVDUD]µQ
ODGHWXVHVFULWRVIDOOR
SXHVTXHGHWXLQJHQLRKDOOR
XQSDUWRVLQ&RQFHSFLµQ}
!
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IHVRGH'LDQDXQWHPSORWXYR 
\RWURHQYRVJR]DHOPXQGRP£VSHUIHFWR
FX\DQDYHGHJUDFLDQXQFDHVWXYR
DOKXUDF£QVXJHWDGHOGHIHWR
XQDSLHGUDHQDTXHOGLI¯FLOKXYR
GHDMXVWDUGHGLYLQRLPSXOVR 
\RWUDH[FHOHQFLDHQYRVSHUPLWHHOFLHOR
SRUPD\RUJORULDQRGLïQHHOVXHOR
/DIHTXHOHGHYLµVXDPDGRHVSRVR
PRVWUµ$UWHPLVDFRQHO0DXVROHR
FX\RVP£UPROHVIXHURQVXPWXRVR 
SURGLJLRDORUEHO¯PLWHDOGHVHR
QRVR\SLHGUDTXHHQFLHUUDORD]DURVR
TXHDODPXHUWHOHVLUYHGHWURIHR
PDVVR\SLHGUDGHWRTXHHQTXLHQVHPXHVWUD
HOTXLODWHPD\RUGHODIHQXHVWUD
 
2WURIDUR6H³RUDRVFRQVLGHUR
TXHGHJX¯DVHJX¯VDOGHVGLFKDGR
TXHHQHOPDUGHODFXOSDVPDULQHUR
HOFDXGDOGHODVFXOSDVYHDQHJDGR
)DUREXHOYRDGH]LUVR\VYHUGDGHUR 
TXHODOX]GHODOX]HQV¯KDJXDUGDGR
WULXQIDGRUVµORGHODJUDQWLQLHEOD
TXHGHOSHFDGRLQGX[RIDWDOQLHEOD
&RQHORUR\PDUïOQXHYRVSULPRUHV
GH-RYH)LGLDVHQODHVWDWXDPXHVWUD 
HQFX\DFDSDSXVRSRUODERUHV
D]X]HQDV\OLULRVHQODGLHVWUD
ODYLWRULDWHQ¯DVXVKRQRUHV
DYRVFRPSHWHQGHIHQVRUDQXHVWUD
SXHVVRQSXUH]DFDVWLGDG\JORULD 
HORURODD]X]HQD\ODYLWRULD
(S¯ORJR)LOLSRVXJUDQGH]D
FRQHOJUDQ(VFXULDODFX\DDQFKXUD
VXVSLHGUDVHVWLPDGDVGDQULTXH]D
VXVIXHQWHV\SLQ]HOHVKHUPRVXUD 
HUURU9LUJHQVHU£EUXWDWRUSH]D
!
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QRMX]JDUOLPSLDFRQFHSFLµQWDQSXUD
TXDQGRHVFDVDGHOX]TXHHQV¯KDJXDUGDGR
ODIXHQWHTXHODYµQXHVWURSHFDGR
-XDQ%DXWLVWD%DOOHVWHU
1RQVLF3DQFKDHLVDGROHVFXQWWKXULEXVLJQHV
4XDQSODFHWDUDKDHUHQVYLFWLPDORQJD%UHYLV
$QTXLDSDVWXVKDUDIHUXVLQJUXLWKRVWLVDV\OXP
4XDHULW	H[DULVFDUSHUHJHVWLWRSHP"
$QTXLDGXPFHOHEUDQWDUDHGDQWRVFXOD0LVWDH 
5HOLTXLLVYHOXWLODELDGHQWTXH%UHYL"
$QTXLDGXPWHUQLVYHODQWDOWDULDPDSSLV
0DSSDKDHFVLWPXQGLPXQGDTXHPDSSDVLPXO"
5RERUHWXWFXOWXPWHVFULEHQVFROORFDWDULV
'XPH[DWH[DULVQHYLGHDUHFDGHQV 
6FULSWD'HLGLJLWRWDEXODHVWQRQIUDFWDVXSUDDUDP
7KXV%UHYH5HOLTXDHYLFWLPDPDSSDURJXV
-XDQ$QWRQLR6RO¯V
'HGLïQLUUHOR[SXUR
YXHVWURSULPHUSXQWRLQWDFWR
 /X]HVSS(QHOYHMDPHQSSVHGLFHm6HJX¯DVHRWUDTXHVLQQLQJ¼QUHER©RPRVWUDYD
TXHQRHUDSOXPDGHJXLODVLQRJXLODGHSOXPDVFRQTXHVLQP£VH[SUHVVLµQGL[H(VWHHVHO$UFHGLDQR
%DOOHVWHU(QWU«FRQJUDQYHQHUDFLµQDOHHUVX(SLJUDPPD\PHKL]RQRYHGDGTXHXQKRPEUHGHWDQWDUHVR
OXFLµQKL]LHVVHWDQWDVSUHJXQWDVHPSH©DQGRFDGDG¯VWLFRDQDQDQ3UHJXQWR\RDKRUD1RVRQGRVSXQWRV
ORVTXHVHKDQGHGLVFXUULUHQHO(SLJUDPPD"SXHVjFµPRYPVµORSRQGHUDODDFFLµQGHKDYHUSXHVWRVX
6DQWLGDGOD%XODVREUHHO$UD\QRHODYHUODHVFULWRGHVXPDQR"VVRHVPXFKRVDEHUPHUHVSRQGLµSHUR
\RVHORGLU«3RUTXHHQPDWHULDVGH&RQFHSFLµQQRVHKDQGHWRFDUGRVSXQWRVVLQRXQR(VVRHVOHUHSOLTX«
TXDQGRQRVRQGHOXQRORVGRV9PQRVHFDQVHPHUHVSRQGLµTXH\RQRGLU«P£VGHORTXHKHGLFKR3XHV
P£VKDY¯DGHGH]LU7DPEL«QVHPHKDYHQLGRDODERFDXQODELDTXHDYLHQGRGHVHUEUHYHVHDODUJRVREUDGR
\KHHVWUD³DGRPXFKRTXHUH]DQGRHO2ïFLRFDGDG¯DLJQRUDVHHO'RPLQHODELDDXQTXHVLHPSUHFUH¯TXH
DTXHOODORQJDEUHYLVGHOSULPHUG¯VWLFROHKDY¯DGHKD]HUHVWDEUHYLVORQJDFRQTXHSRUP£VTXHD\DKX¯GR
GHODPDQRTXHHVFULYLµOD%XODQRKDSRGLGRHVFDSDUGHODTXHR\OOHYD
0DVFRUUHJLUOHHVHQYDQR
SRUTXHVLVXHUURUVHDWLHQGH
QRHVSRVVLEOHTXHVHHQPLHQGH
HOTXHQRVHYDDODPDQR}
 /X]HVSS(QHOYHMDPHQSSVHGLFHm(QWUHHOQXPHURVRQ¼PHURGHSOXPDV
TXHGHDJHQDVPDQRVKDY¯DQFD¯GRHQODVP¯DV\TXHSRUVREUDGRHVSDUFLGDVGHY¯DGHRïFLRVHJ¼QPL
!
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SUHVWROOHJDU£DODKRUD
SXHVORVROLFLWDHOTXDUWR
'HVGHYXHVWUDFRQFHSFLµQ 
IXLVWHLV'LYLQD6H³RUD
UHOR[GHODSHUIHFFLµQ
TXHQRVVH³DOµODKRUD
GHODKXPDQDUHGHPSFLµQ
5HOR[VRLV\\DHOP£VGXUR 
HQVXRSLQLµQGH]LUVDEH
TXHHOOODPDURVHVVHJXUR
D¼QSULPHURTXHVHDFDEH
'HïQLUUHOR[SXUR
5HOR[VRLV\GHXQVROTXHDQWHV 
TXHKXYLHVVHVRPEUDDOWDPHQWH
RVYLRHQVXVUD\RVEULOODQWHV
VH³DODQGRFRQODPHQWH
GHODOX]YXHVWURVLQVWDQWHV
(VWRIXHKD]HUHOFRQWDFWR 
GHODVRPEUDXQFRQWUDWLHPSR
\HVW£Q\DSRUPRGRH[DFWR
D¼QDQWHVTXHKXYLHVVHWLHPSR
YXHVWURSULPHUSXQWRLQWDFWR
HVWLOR)LVFDOUHFRJHUODVSRUTXHQRSHOLJUDVVHQGHI£FLOHVHQODFRQVLGHUDFLµQGHTXHVLLYDQFRQWUDXQD
UHJLµQHUDFRVDGHYLHQWRDGYHUW¯XQDTXHVHJ¼QHOPDOJXVWRGHERODUQRYHQ¯DGHEXHQD\UH\DOLQVWDQWH
GL[H4XHPHHPSOXPHQVLHVWDQRHV&DVWHOODQD\IXHDVV¯SRUTXHVHJ¼QVXïUPDVHGDYDSRUGH'RQ
$QWRQLR\DOSULQFLSLRPHSDUH]LµTXHGH]¯D6RO¯VEUHYHQRHVVLQRODUJDGH6RO¯VPHGL[R'RQ)UDQFLVFR
TXHKDHVFULWRDOD*ORVVDDXQTXHFRQDOJ¼QFRQWUDWLHPSR\ORTXHP£VHVXVDQGRYR]LPSHUPLWLGDSDUD
HODVVXPSWRDXQTXHVHDSHUPLVVLµQSXHVHQODTXLQWDTXLQWLOODGL]H
<DTXHRVGLJQDVWHLVGHGDU
ODKRUDGHOSHUPLWLU
1RVH\RTXHHOSHUPLWLUSXHGDFDEHUHQHOSXQWRGHOD&RQFHSFLµQSRUTXHODSHUPLVLµQVXSRQHFXOSD
\DVV¯HVSUHFLVVRUXHJX!HDOD9LUJHQTXHVHVDTXHGHOODGL]LHQGR
1RRVHQRMHHVWHFRQWDFWR
VH6RO¯V9LUJHQSLDGRVD
SRUTXHRVGH[µSRFRH[DFWR
SRUQRWRFDUOHHQVX*ORVD
YXHVWURSULPHUSXQWRLQWDFWR}
!
3DVTXDO0DVL8Vµ

<DTXHRVGLJQDVWHLVGHGDU 
ODKRUDGHOSHUPLWLU
YXHVWURLQVWDQWHHQHODOWDU
9RVKDY«\VGHDGHODQWDU
ODKRUDGHOGHFLGLU
/DPLWDGFRQFHGHDKRUD 
YXHVWUDSLHGDG\HOFX\GDGR
VHDOLHQWDDHVSHUDU6H³RUD
TXHSXHVODPHGLDKDY«LVGDGR
SUHVWROOHJDU£ODKRUD
'RVSU¯QFLSHVGDQVH³DO 
GHHPSH³DUVHSRUTXHDQGH
HVWHUHOR[FHOHVWLDO
c1RHQYDQR3KLOLSRHVJUDQGH
\$OH[DQGUROLEHUDO
$OHQWDGORV\VXFHGD 
IHOL]DOFRQFHSWRHOSDUWR
SRUTXHGHORVGRVSURFHGD
TXHHOV«SWLPRORFRQFHGD
SXHVORVROLFLWDHOTXDUWR
)«OL[3DUGRGHOD&DVWD
'HDTXHOJHQHUDOHQWRGR
TXHDXQTXHHQVXVDUPDVKHUR\FDV
KDOOµHOQRPEUH0$5$
VLQRG£UVHOHDVXVWURSDV
FX\DKHUHGDGDJUDQGH]D 
 /X]HVSS(QHOYHMDPHQSSVHGLFHm9HQ¯DRWUDSOXPDWDQGLYLVDGDTXHPHSHUVXDG¯
VHU¯DDOJ¼QVROGDGRSRUTXHSRG¯DVHUYLUPHMRUHQXQVRPEUHURTXHHQXQSDSHO<GHVHDQGRVDEHUGHTX«
FRORUHUDR¯GH]LU(VWDSOXPDHVEODQFDSRUTXHHVFDVWD&RQTXHFRQRF¯TXHHUDGH'RQ)«OL[3DUGRGHOD
&DVWDTXHFRPRD0DHVVHGH&DPSRSHQVDYDTXHQROHIDOWDU¯DFDPSRSDUDGLVFXUULU\TXLHUHSUHWHQGHU
SRUDUPDV\OHWUDV3HURSDUHFLHQGRDORV3RHWDVTXHHUDLQFRPSDWLEOHVXSUHWHQVVLµQPHKL]LHURQLQVWDQFLD
SDUDTXHORMXVWLïFDVHFRQORVSDSHOHVTXHGDU¯D<G£QGRPHXQURPDQFHYLTXHHVWH&DYDOOHURKD]HGHVX
PHPRULDROYLGRSXHVQRVHDFXHUGDTXHODGXSOLFDHQHODVVRQDQWHGHXQDFRSODTXHHPSLH©D
4XLHQFRQVLJXLµODYHQWDMD
GHOHVFXGRSRUPHPRULD
<GHVSX«VGL]HHQRWUD
6LDTXHOODIXHHVFULWD\HVWD
IXHUHSHWLGDPHPRULD
!
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\SURVHJXLGDHQVXVREUDV
VLHQEDVWµQQRGHVFDQVDUD
OOHJDUSXGLHUDDFRURQD
FX\RYDORUDORVPRURV
SDUDTXHVXIHFRQR]FDQ 
SXGRFRQVµORVXQRPEUH
HOPHWHUOHVHQKLVWRULDV
HO6DQ5RP£QTXHP£VVXSR
HTXLYRFDUODVFRQJRMDV
SXHVVLHQGRORVTXHVHVDOYDQ 
HVHOTXLHQOOHYµODJORULD
TXLHQFRQVLJXLµODYHQWDMD
GHOHVFXGRSRUPHPRULD
SDJDDOTXHGHIHQGLµKDVWD
ODS¼USXUDGHODURVD 
KR\HQXQ$9(0$5$
TXLHUHQTXLQ]HFRSODVSRQJD
SDUWLGRGRQGHVLKD\IDOWD
PHGDQHOTXLQ]HGHVREUD
\TXHGLïQDHOGLVFXUVR 
TXL«QGHP£VWLPEUHVEODVRQD
HOJUDQWLPEUHGHVXVDUPDV
RHOTXHVXVDUPDVSUHJRQDQ
6LDTXHOODIXHHVFULWD\HVWD
IXHUHSHWLGDPHPRULD 
TXHFRPRHO$9(0$5$
<HVYHUGDGTXHIXHUHSHWLGDFRQTXHVHFRQYHQFH«OPLVPR<SURVLJXLHQGRHVWDPLVPDFRSODGL]H
4XHFRPRHO$YH0DU¯D
VDEHQ5HJLRQHVUHPRWDV
(VWDV5HJLRQHVDXQTXHKDEODGHORV0RURVS¯DPHQWHVHKDGHFUHHUTXHVHU¯DQGH&KULVWLDQRVSRUTXHGH
RWUDPDQHUDQRHVYHULV¯PLOTXHODVVXSLHVVHFRPRHO$YH0DU¯DVL\DQRHVTXHIXHVVHQ&DWHF¼PHQRV
DXQTXHGHODFRQ[HWXUDGHOURPDQFHVHGHGXFHORFRQWUDULRSRUTXHVLKDEODGHODVKD]D³DVHVSHFLDOHV
TXHKL]RVX([FHOHQFLDFRQORV0RURVFODURHVW£TXHDTXHOODV5HJLRQHVDXQTXHUHPRWDVKDY¯DQGHVHU
ODVSULPHUDVHQVDEHUODVSHURQRFRPRHO$YH0DU¯DSRUTXHHVVDPHPRULDQRHVGHHOODFXHQWDFRQTXH
MXQWDQGRHVWDUD]µQGHGXGDUFRQORVQRWDQGRVGHDTXHOODVWULVWHVPHPRULDVVDFRFRQFOXVLµQ
4XHSXHVWHVREUDWDOHQWR
\HVWXDJXGH]DQRWRULD
DHVVHGXSOLFDGRDFHQWR
TXLWDXQSRFRGHPHPRULD
\D³£GHOHHQWHQGLPLHQWR}
!
3DVTXDO0DVL8Vµ

VDEHQUHJLRQHVUHPRWDV
QRV«DTX£OKDOODUYHQWDMD
TXDQGRIXHWDQSURSLDFRVD
TXHORTXHVHKDOODYDHVFULWR 
ORGHIHQGLHVVHODKRMD
3HURV¯V«TXHIXHXQDYH
WDQ£JXLODPLVWHULRVD
TXHDQGXYRHQERFDGHWRGRV
VLQSHOLJUDUHQODVERFDV 
/DTXHHVWDQGRHQODVFDPSD³DV
REUDYDWDQPLODJURVD
TXHDVLVW¯DDOEXHQVXFHVVR
\SDUDYDHQODYLWRULD
/XHJRGLïQLGRTXHGD 
TXHIXHDFFLµQP£VYDOHURVD
GDUOHQRPEUHDOPLVPRQRPEUH
FRPR6DQ5RP£QD$VWRUJD
0DVGH[«PRQRVHODVVXQWR
GHODFDVWD\KDJDFRVWD 
SDUDTXHORVMXH]HVGHQ
ORTXHODKHUPDQGDGUHYRFD
0LGHYRFLµQ9LUJHQVLQR
DOURVDULRPHDFRPRGD
GDGPHGHYXHVWURVFRUDOHV 
VLQTXHORVH[WUHPRVVHR\JDQ
6HDHOPHGLRYXHVWUDJUDFLD
TXHHQLPSORUDUOHVHQRWD
DODGHYRFLµQ\DOSUHPLR
HOïQGHWRGDVPLVFRSODV 
2QRIUH9LFHQWHGH[DU0RQWDJXW
FRQGHGHOD$OFXGLD
/DPDGUHGHODYLGD
QREOHGH'LRVPRUDGD
 /X]HVSS(QHOYHMDPHQSSVHGLFHm'HVFXEU¯RWUDSOXPDTXHVHKD]¯DDODV
QXEHVSRUTXHQRODGH[DYDQSDVVDUVLQGDUHOQRPEUHGL]LHQGRTXHQRKDY¯DGHGDURWURQRPEUHTXHHO
TXHOHGDU¯DQDTXHOORVSDSHOHV7RP«OHV\YLHQGRHO7¯WXORGL[HHVWHHVHO&RQGHGHOD$OFXGLDTXHFRPR
HVW£HVWXGLDQGR$VWURORJ¯DHQYH]GHGDUPHORVYHUVRVPHKDGDGRXQRVFDUWDSDFLRV'¯[HOH96VHKD
!
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YLRHQ3DWPRV-XDQH[FHOVDVREUHHOYLHQWR
GHHOVROEHOORYHVWLGD
GHODOXQDFDO©DGD 
FRURQDGDGHODOWRïUPDPHQWR
+R\QXHVWURHQWHQGLPLHQWR
GXGDFµPR0DU¯D
SUHïHUHDODVHVWUHOODV
GH[DQGRPHQRVTXHHOOD 
ODUH\QDGHODQRFKH\UH\GHHOG¯D
PLU£QGRVHLQIHULRUHV
ORVTXHHQUD\RV\OX]HVVRQPD\RUHV
1RGLU«TXHHOODHVFLHOR
P¯VWLFR\TXHHOPRGR 
GLVSXHVWRHQODVHVIHUDVFHOHVWLDOHV
FRQVXSHULRUPRGHOR
FLIUµHQïHOFLHORWRGR
FRQDGRUQRGHOX]HVLQPRUWDOHV
3XHVVHYHQSXQWXDOHV 
DODQDWXUDOH]D
TXHODOXQDïJXUD
EDVVDGHOX]P£VSXUD
\HQVXSHFKRDOVRO&KULVWR\VXEHOOH]D
\DVXFDEHOORKHUPRVR 
FRURQDGRFRQIUXWRVGHVXHVSRVR
HTXLYRFDGR5HVSRQGLµPHQRVH³RUTXHHOGDU\RXQRVSDSHOHVSRURWURVQRHVHTXLYRFDFLµQHQP¯VLQR
\HUUR\ODFDXVDKDVLGRTXHFRPRHO&HUWDPHQHVW£OOHQRGH(VWUHOODV6ROHV/XQDVTXDUWRV\SXQWRV
PHKDSDUHFLGRIHPHULGDV\KHKHFKRXQMXL]LRWHPHUDULR3XHVTXH96QRVDEHOHGL[HTXHDP¯PH
WRFDR\ODMXGLFLDU¯D"<DORYHRPHUHVSRQGLµSHUR\RHQJD³DGRHQODRSLQLµQGHORV$VWUµOROJRVTXH
GL]HTXHSRUODKRUDGHOD1DWLYLGDGVHSXHGHDFHUWDUHOSXQWRGHOD&RQFHSFLµQVLQDGYHUWLUTXHHVWH
MX\]LRQRVHSRG¯DKD]HUSRUODVVHJXQGDVFDXVDVHQYH]GHïJXUDVUHWµULFDVKHXVDGRGH$VWURQµPLFDV
GLVFXUULHQGRSRUODH[DOWDFLµQGHOD/XQDHOGHWULPHQWRGHOFDSXWGUDFRQLV<R\HQGRWDQWDUHEROXFLµQ
GHFRVDV\WDQWDFRVDGHUHEROXFLµQOHGL[HELHQHVW£HVVRSHURQRHVSRVVLEOHDEVXHOYDD96R\HQVX
RSLQLµQSRUTXHDXQTXHHVWDïJXUDHVGHOPLVWHULRQRHVGHOSXQWRSRUTXHHVRQRHVGLVFXUULUVLQR
DGLYLQDU\ORTXHP£VOHKDY¯DGHDFUHGLWDUGH$VWUµORJRHUDHODFHUWDUORVSHQVDPLHQWRV\FRQFOX\«QGROH
FRQHVWDUD]µQOHGL[H
0HQRVHVWHSHUMXL]LR
HQORGHP£VKDDFHUWDGR
SRUTXHORTXHHO&RQGHKDHUUDGR
QRHVQDGD\HVXQMXL]LR
!
3DVTXDO0DVL8Vµ

6¯GLU«TXHODOXQD
HVHOFRQFXUVRS¯R
TXHDIHVWHMDUVXFXOWRVDFURDVVLVWH
ODQREOH]DRSRUWXQD 
HVVROGHKHUR\FREU¯R
FX\RYDORUHQODGHIHQVDLQVLVWH
6XFRURQDFRQVLVWH
KR\HQODOX]EULOODQWH
GHPLOQREOHVLQJHQLRV 
FX\RVOX]LGRVJHQLRV
HVWUHOODVï[DVVRQMDP£VHUUDQWHV
FX\RF«OHEUHDVVXQWR
FRURQDVXVDFLHUWRVHQHOSXQWR
9LUWXGHVHQ0$5$ 
FRURQDQVXKHUPRVXUD
TXHGHODLJOHVLDVRQFODUDVHVWUHOODV
\ODVHQWHQFLDS¯D
HQHODIHFWRSXUD
VLJXHVXDSODXVRFRQDODGDVKXHOODV 
GHV¯GDPXHVWUDVEHOODV
IHVWHMDQGRDTXHOSXQWR
HQTXHIXHFRQFHELGD
\HOPLVWHULRFRPELGD
DOFXOWR\DODSRHV¯DDOVDFURDVVXQWR 
\0DU¯DEODVRQD
GHHVWUHOODVWDQWDVODLQPRUWDOFRURQD
&DQFLµQVLDOJRKDVHUUDGRHQWXGLVFXUVR
UHFXUUHDODVSLHGDGHV
GH0DU¯DSXHVHOOD 
WHGDU£EXHQDHVWUHOOD
JXL£QGRWHDODFLHUWR
GHODS¯DLQWHQFLµQGHVXDODEDQ©D
VLHQGRFRVDLPSRVVLEOH
H[SOLFDUFRQUD]RQHVORLQGHFLEOH 
!
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)UDQFLVFRGH$YHOODQHGD
'LIWRQJRGHULVD\OODQWR
HVHODVVXQWRDTXHHVFULYR
VLHQGRHQHOWKHPDLQXWURTXH
+HU£FOLWR\'HPµFULWR
6XSODQWDPRVVH³RUHVMXH]HV 
DTXHVWHGLPLQXWLYR
SXHVOODPDDWRGDODJUDFLD
VµORHO\HUURGHOSULQFLSLR
$VXLPDJHQIRUPµ'LRV
DOKRPEUHHQHO3DUD¯VR 
SHFµ\SXHVWRGRVSHFDPRV
SHUGRQHDORSDUHFLGR
&RPRJUDQ6H³RUGHOSROYR
OHHQFXPEUµDOPD\RUGRPLQLR
FRQTX£QWRV$GDQHVYHPRV 
TXHMXHJDHOPXQGRDOSROYLOOR"
'XUPLµVH\GL«URQOHHVSRVD
TXHOHVLUYLHVVHGHJULOORV
TXHQRKD\KRPEUHTXHVHFDVH
VLQRHVWDQGRGRUPLGR 
(OGHPRQLRRPXJHU
TXHORVQRPEUHVQRGLVWLQJR
FDHUHQXQDPDQ©DQD
KL]RDOKRPEUHP£VSHULWR
m$G£QLQJUDWRTX«KDVKHFKR"} 
VLQGXGDHVFXFKµTXHGL[R
SRUTXH'LRVPHKL]RDVXLPDJHQ
OHKHGHSRQHUFRPRXQ&KULVWR
3DGUHGHODYLGDDPXHUWH
KDVFRQGHQDGRDWXVKLMRV 
SRUVHUFDVWLJRTXHDOKRPEUH
OHYLHQHFRPRQDFLGR
$JXDUGDURQHOUHVFDWH
ORVVDQWRVSDGUHVFDXWLYRV
\VHHVWDYDQFRQVXVPDQRV 
HQHOVHQRORVEHQGLWRV
 /X]HV(VWHDXWRUQRDSDUHFHPHQFLRQDGRHQHOYHMDPHQ
3DVTXDO0DVL8Vµ

0LUDQGRDOEDUFRDQLPDGR
GHKRUURUHVHQQHJUHFLGR
GDUOHP£VJUDFLDDVXHFKXUD
FRQED³RHQFDUQDGRTXLVR 
3RUðRUHFHUHQODWLHUUD
HQHOSHQVLOP£VðRULGR
GHODD]X]HQDP£VSXUD
FODYHOQDFH\PXHUHOLULR
3RGHUGH'LRV\TX«OLPSLD 
DWRGDVOX]HVODPLUR
TXL«QVRPEUDVOHEXVFDDOVRO"
FXHUSRGH&KULVWRFRQPLJR
0DOFRUWHVDQRHVTXLHQGXGD
GHODUH\QDORVDOL³RV 
TXHHVEDVWDUGRGHVDVHR
TXHUHUQHJDUODOROLPSLR
6LHODUPL³RGDODYLGD
SRUQRPDQFKDUHOSHOOLFR
TXL«QQLHJDDOP£VSXURDOYHUJH 
SULYLOHJLRVGHODUPL³R"
+DVWDODVSODQWDVSXEOLFDQ
DTXHVWHDVRPEURHVFRQGLGR
SRUTXHGHUD¯]VDEHPRV
HOPLVWHULRSRUORVOLULRV 
7RGRVDSUHQGDQ0DU¯D
HOEXHQPRGRGHVHUYLURV
SXHVGHOFLHORDFRPRGDGRV
ORVGH[£LVFRQXQRïFLR
$ODOYDWRGDVODVDYHV 
VDOXGHQFRQUHJR]LMR
VLHQGRWU¯DFDODVSOXPDV
GHOYHQHQRGHORVSLFRV
'HYRWRHOYLUUH\SXEOLFD
SRUHO7XVµQGH)LOLSR 
TXHTXLHQODSXUDDSODXGLHUH
VHU£VXPHMRUYDOLGR
(QORVMXH]HVPLURPDQFH
SRUIRUDVWHURKDOOHDVLOR
TXHHOFDPLQROHPHMRUD 
SXHVOOHJDDVXVSLHVUHQGLGR
!
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-XDQGH9DOGD
&RURQDGD&LXGDGODTXHORJUDGD
PLUDVGXOFHTXLHWXGQRGHPHQWLGR
YROXEOHGH-XQR,ULVUHPLWLGR
GHPHMRUV¯/XFLQDDVVHJXUDGD
,QðX[RHVGH0DU¯DSUHVHUYDGD 
HOTX£QGR\DTX«LPSXOVRODKDVGHYLGR
DWLHQGH\SRUODPDQRTXHKDYHQLGR
GHOTXHWUHSDHO"SRUVXHVSDGD
4XDQGRWHKDVD³DGLGRRWUDFRURQD
FRQWDQWRKRQRUVXEOLPHDOQXHYRLQGXOWR 
HOLPSXOVRDWXUH\\HVGH0DU¯D
TXHHVWUHPRVGHIHS¯DSURSRUFLRQD
SXHVVLDODOERUSULPHURHOVDFURFXOWR
SRUWLPEUHPD\RU\DVHJORULD
(VWDEOHWXSD]I¯D 
DOEUD©RTXHDSURSL£QGRVHEODVRQHV
ULJHGHVXGLYLVDORVSHQGRQHV
 /X]HVS(QHOYHMDPHQSSVHGLFHm%RODYDKD]LHQGRGLIHUHQWHVSXQWDVXQD
SOXPDTXHDUHGUDGDHQVXEXHORVHHQVDUWDYDSRUODVPLVPDVSXQWDVTXHKD]¯D'¯[RPHXQDPLJR
(VWDSOXPDTXHYPYHHQVDUWDGDHVGH'-XDQGH%DOGD%HV«OHODPDQR\OHGL[H6H³RU'RQ-XDQ
DTXL«QWLUDYPHVVDVSXQWDVTXDQGRVDEHTXHWRGRVVRQVXVDPLJRV\VHSLHUGHQSRUYP"UH
VSRQGLµPH(VWDVOHYDGDQRKD]HQPDODQDGLHSRUTXHVRQSXQWDVDOD\UH\VµORWLUDDVH³DODUOD
HVJULPDGHPLSOXPD5HSOLTX«OHGL]LHQGRTXHQRSRG¯DGH[DUGHUHEDWLUDOJXQDSRUTXHELHQH[
HFXWDGDVQRHUDQWDQIUDQFDVFRPRLPDJLQDYD'¯[RPH9PQRSRUI¯HSRUTXHORPLVPRHVGLVSXWDU
FRQPLJRTXHFRQ.DODQGDULRSXHVQDGLHLJQRUDTXHORVR\\RGHVWHOXJDU9PHV.DODQGDULRGHO
OXJDU"OHGL[H6¯VH³RUPHUHVSRQGLµSRUTXH\RHVFULYRODVïHVWDVGHHVWD&LXGDG\D\SRFRVTXHQR
ODWHQJDQSRUTXHVRQïHVWDVGHJXDUGDU'L]HYPPX\ELHQTXHVRQïHVWDVGHJXDUGDUOHUHSOLTX«
SRUTXHVHJ¼QORTXHKDWUDEDMDGRHQHOODVVHKDFRQRFLGRTXHODVKDJXDUGDGR<DKRUDPHDFXHUGR
TXHFRQGRVïHVWDVTXHOHKL]HDYPOHREOLJX«DTXHODVSXVLHUDHQHOOLEUR(VVHHVHOWUDEDMRTXH
WLHQHHOOLEURPHUHVSRQGLµSRUTXHYPGLEXMµGHPRGRODVFD³DVTXHQRD\TXLHQODVSXHGDYHU
SLQWDGDV\DUWDFXOSDFXOSDWHQJR\RHQQRDY«UPHODVSODQWDGRSXHVWRTXHKDY¯DQGHVDOLUWDQPDO
(VVRHVSDVVHUVHVLF!D)LVFDOOHGL[H\QRTXLVLHUDTXHHVWDVFD³DVVHEROYLHVVHQODQ©DV\DV¯YP
WUDWHGHGHIHQGHUVXVHVFULWRV\QRVHDFRQODGRWULQDGHVXOLEURSRUTXHDXQTXHHVGHODPDWHULD
QRKDEODHQSURSLRVW«UPLQRV\DV¯
(QVDFDUïHVWDVDOX]
QRVHDVWDQYROXQWDULR
\SXHVHUHV.DODQGDULR
KD]DODVïHVWDVOD&UX]}
!
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
3DEOR&HQHGR
6LQXHVWURVSULPHURVSDGUHV
SHFDUDQHQHVWRVWLHPSRV
DIHTXHELHQVHVDEU¯D
HOFRQTXL«Q\HQTX«FD\HURQ
3HURQRKDY¯DFXULRVRV 
\DVV¯D¼QLJQRUDQORVFXHUGRV
ODHVSHFLHLQIDXVWDGHHOIUXWR
WµVLJR\GHVOL]SULPHUR
4XH(YDIXHKHUPRVD\URJDYD
VHVDEH\TXHKL]RGHKHFKR 
FDHUHQODWHQWDFLµQ
KDVWDDOPLVPR3DGUHQXHVWUR
'HTXHODIUXWDIXHXQKLJR
FRQPL)LODXFLDQRDSUXHYR
YLHQGRTXHGHDTXHOERFDGR 
QRVKD]HQURHUHOKXHVVR
6LDFDVRIXHPRVFDWHO
 /X]HVSS(QHOYHMDPHQSSVHGLFHm/OHJµXQDSOXPDTXHPRQWDGDHQODV
DODVGHXQ&DYDOORSDUHFHTXHTXHU¯DDWURSHOODUORWRGR\FRQRFLHQGR\RTXHHUDGH3HJDVRGL[H1DGLH
VHPXHYDTXHHVWH&DYDOORQRQRVSXHGHKD]HUPDOSRUTXHQRSLVD\HVWDQGRHQHVWROHYLRWURSH©DU
\FDHUIXLDOVRFRUUR\KDOO«DO3DGUH0DHVWUR&HQHGRTXHLPSD]LHQWHGH]¯D$TXDQWRVKDGHVSH³DGR
HVWH&DYDOOR\DFXDQWRVKDKHFKRUHQHJDUFLHUWRTXHSDUHFH$UJHO<HQVXERFDGL[H(VWDHVQXHVWUD
5HGHQFLµQTXHYLHQHFRQOD0HUFHGTXHQRVKD]HHO3DGUH0DHVWUR&HQHGRDUHVFDWDUQRVGHSRGHUGH
3RHWDVSRUTXHVHJ¼QODDOJDUDE¯DGHVXVYHUVRV\ORTXHVHGHVEDXWL]DQVREUHTXLHQKDHVFULWRPHMRU
SLHQVDTXHVRQ0RURV\TXHHVW£QPX\FHUFDGHUHQHJDUSXHV\DVHGHVEDXWL]DQ'¯[HOHFµPRKDFD¯GR
YXHVWUD3DWHUQLGDG"5HVSRQGLµPH(QHVVRVSDSHOHVHVW£HOFRPR/H¯OHV\FRQLF¯TXHODSOXPDHQTXH
HVFULYLµOD*ORVVDKDY¯DVLGRHOWURSLH©RGHO&DYDOOR1RKDY¯DGHFDHUOHGL[HVLHVW£GHVHUUDGRGHWRGRV
ORVTXDWURSLHV"5HVSRQGLµPH&RPR\RSHQV«TXHWHQ¯DPHMRUHVFDVFRVPHSDUHFLµQRHUUDUOR3HUR
YHDPRVGHTX«SLHVHGXHOH"'HOTXDUWRGL[H\RGRQGHGL]H
'HGHUULEDUPHHOGHVHR
QRKDGHOOHJDUDORJUDOOR
TXHDXQTXHPLSRUI¯DYHR
\RVLHPSUHHVWR\DFDYDOOR
SRUTXH\RQXQFDPHDSHR
&RQTXHDODKRUDRSRUWXQD
GHGLïQLUOR\DHQHOSDUWR
VHOOHJDFDQWHHOODJDUWR
(VWHYRFDEORHVPX\YHOODFRSRUTXHHVJUDQODJDUWR\FUHRTXH«OHVTXLHQOHKDPRUGLGRHOSLHGHOD
*ORVVD$ORTXHUHVSRQGLµ
!
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SXHGHVHUSRUTXHFRPLHURQ
\DWRGRVQRVFXSRXQJUDQR
SDUDTXHQRVDKRJXHPRV 
<D¼QSRUWXUEDUVXVVHQWLGRV
TXL]£HOLQIDPHFXOHEUR
SXVLHUDHQHOORVHOPRVWR
SRUYHUTXHHVWDYDQHQFXHURV
0DVVLVHU¯DPHOµQ" 
SRGU¯DVHUSRUTXHDGYLHUWR
TXHDWRGRVQRVGDSHSLWD
GHORTXHPDVFDURQHOORV
4XHIXHSHURKHSUHVXPLGR
YLHQGRTXHVXVKHUHGHURV 
SRUOHJDGRRULJLQDO
WRGRVYLYLPRVFRQSHUR
4XL]£Q¯VSRODVHU¯D
\SRUSUREDEOHORRIUH]FR
SRUTXHHQïQDTXHOODIUXWD 
QRVKDGH[DGRHQDSULHWR
4XHIXHJUDQDGDKHSHQVDGR
SRUYHUHQHOODHOVXFHVVR
GHQRSRGHUDFDEDUOD
DXQTXHODFRPDXQGHVFUHWR 
'LµODERFDGRV$G£Q
\DXQTXHHVWDYDWDQKDPEULHQWR
VHOHHVFDSµHOPHMRUJUDQR
SHURQRFD\µHQHOVXHOR
(QïQHOODIXHPDQ©DQD 
\(YDPXJHUFRQTXHSLHQVR
TXHHOEULQGLVGHVXDUUHERO
GHUULEµDOO¯DOPXUFL«ODJR
0DVDOWUD©DUHVWHHQVDUWH
QRSXGRHOGUDJµQIXQHVWR 
HQKHEUDUODDYHPDU¯D
HQWUHORVGRVSDGUHVQXHVWURV
0LUDHOVXFHVVR$OH[DQGUR
HO6«SWLPR\GL]HDWHQWR
m0£VTXHHQHOSULPHULQVWDQWH 
OLEUµD0DU¯DHO([FHOVR
\FODPDHOJUDQ6DQ5RP£Q
3DVTXDO0DVL8Vµ

SXHV\RHQEXHQURPDQFHHQWLHQGR
TXHHQ5RPDHVWRVHURPDQD
\D5RPDSRUWRGRLUHPRV} 
9LFHQWH1RJXHUD
9LUJLQLVLQVFULEHQV3HWULVXFFHVVRUKRQRUHV
&KDUWDPFXUVDFURFROORFDWLQODSLGH"
$QODSLGH	SHQQLVXVXVQDPVWHPPDWHWHVWH
4XLFHOHEUDW0RQVHVWTXXHFHOHEUDWXU$YLV"
 /X]HVS'HHVWHSRHPDHOPLVPR9LFHQWH1RJXHUDSSUHDOL]DXQDWUDGXFFLµQTXH
FRQVLVWHHQVHLVFXDUWHWDV\P£VDGHODQWH)UDQFLVFRGHOD7RUUHSSDSRUWDXQDQXHYDWUDGXFFLµQ
SHURHVWDYH]HQVHLVUHGRQGLOODV(QHOYHMDPHQSSVHGLFHGH9LFHQWH1RJXHUDm7DQLQWU«SLGD
VHLQWURGX[RRWUDSOXPDTXHEODVRQDQGRGHTXHDWRGRVD\UHVERODYDFUH¯DTXHVHUHPRQWDYDP£VTXH
WRGDV\YL«QGRODFRQWDQWRVD]HURVODSUHJXQW«(VSOXPDRVDHWD"1RVR\VDHWDPHUHVSRQGLµSRUTXH
DP¯QDGLHPHGHVSLGH3XHVVLHVSOXPDKDGHVHUGH%X\WUHSRUTXHVXVH[WUHPLGDGHVVRQ\HUURV(VVRV
VRQORVGHO'RWRU1RJXHUDPHGL[R'RQ)UDQFLVFRGHOD7RUUHFRPRORYHU£YPHQVX(SLJUDPD/H¯OD
\FRQRF¯TXHKDY¯DDFHUWDGRHOMX\]LRGHSHQVDUTXHDTXHOODSOXPDHUDGH%X\WUHSRUTXHHQHOEXFKHGH
VXVYHUVRVKDOO«WDQWRV\HUURVTXHQROHVSXGLHUDGLJHULUSOXPDGHRWUDHVSHFLHSRUTXHDODFRQFOXVLµQ
GHOTXDUWRG¯VWLFRGL]HWKHUDGDQWFDODPXPGHDTXHOWKHUDDXQTXHHVFRVDGHD\UHQRSXHGRGH[DU
GHKD]HOOHFDUJRSRUTXHPHWRFDSRU)LVFDO(ODFXVDWLYRQLHQHVVHFDVRSXHGHVHUVXSXHVWRQLPHQRV
FRQYHQLUFRQHOGDQWSRUTXH«VWHHVSOXUDO\DTX«OVLQJXODU\DVV¯WKHUDGDQWFDODPXPQRHVFRQFRU
GDQFLD+DUWRKHVHQWLGRFRJHUOHHQPDO/DW¯Q6LYPPHKDFRJLGR\RPHOLEUDU«PHUHVSRQGLµSXHV
DXQTXHVHHQFXHQWUHFRQHOHVWLORGHOD,PSUHVLµQSRQGU«\RODHQPLHQGDGRQGHHVW£ODHUUDWD\HQYH]
GHVDFDUODGHOOLEURVHODGH[DU«HQHOFXHUSRLPSULPLHQGRWKHUDGDQWFDODPXPFRQTXHGHDTX¯DOO£
VHPXGDU£HOD\UH\GL]LHQGR\DELHQFRQHVWDIXOOHU¯DGHVTXLWDU«ORSHUGLGR/DYHUGDGHVGL[HTXH
DVHUI£FLOGHDMXVWDUHVVHSDUWLGRIXHUDODJDQDQFLDFLHUWDSHURWDQEODQGRPHKDH[SHULPHQWDGRYP
TXHLPDJLQDSRGHULPSUPLUHQPLHVVR\TXHKHGHKD]HUJUDFLDGHVWDFXOSDFDUJ£QGRPHODSHQDGHOD
FHQVXUDTXHLQFXUULHUDSRUP£VTXHIXHUDS¯RHO/HWRUSXHVYLHQGRTXHFRQIDOVRSUHWH[WROHYH[DUD
WXYLHUDSRUOLEHORPLVHQWHQFLDDP£VTXHDXQTXHYPGHFOLQHTXDO3RHWDSRUVX0XVDDWKHUDQRFRU
ULJHHOGD³RDQWHVVXDXPHQWRHVW£HQVXGHFOLQDFLµQSXHVLQWURGXFHHQXQDYR]ODWLQDXQDGHFOLQDFLµQ
*ULHJD\SHUVXDGLGRHQTXHHVWHHVJUDYDPHQSLHQVDTXHOHKDGHYDOHUHOUHFXUVR(FOHVL£VWLFRHQFX\R
GLFFLRQDULRVHKDOODTXL]£SRU\HUURDWKHUDSURHWUD¨\HVD\UHSRUTXHGHHVVHJ«QHURQDGLHOHKD
XVDGRQL\RVLHQGR)LVFDOOHDGPLWLU«IHPHQLQRTXDQGRSRUPLRïFLRKHGHVHUQHXWUR\DXQTXHSXHGH
VHUTXHOHD\DXVDGROD,JOHVLDSHURVHU£OD*ULHJDSRUTXHOD/DWLQDGHVSX«VGHODFRUUHFFLµQGH8UEDQR
9,,,GHIHOL]PHPRULDODKHDQWLTXDGRGHPDQHUDTXHODKDOLQHDGRGHORV+\PQRVFRPRHVGHYHUHQ
HOGH4XHPWHUUDSRQWKXV¨WKHUDGRQGHHQYH]GH¨WKHUDPDQGµSRQHUVLGHUDGH[DQGRDXQWLHPSROD
YR]\HOYHUVRFRUUHFWRFRQTXHR\VHU¯DWHPHULGDGGLVSXWDUORFRQWUDULRSRUTXHHVWDHVFRUUHFFLµQGHOD
6DQWD0DGUH,JOHVLD3HURGH[DQGRHVWHHOHPHQWRS£VVRPHDOGHODWLHUUDSRUTXHQRHVELHQTXHVHTXHGH
HQHOD\UHODYR]GHDTXHOWHOOXVFX\DIDOVDPHKDVRQDGRWDQPDOTXHQRODWRFDUD\RVLYPDVV¯FRPR
HOODHVODUJDQRODKXYLHUDKHFKREUHYH\RQRV«FµPRKDFD¯GRYPHQWLHUUDOODQDDXQTXHQRLJQRUR
TXHODFDXVDKDVLGRODïQDOSXHVROYLGDGRGHTXHYVGHWHOOXVVLJXHODQDWXUDOH]DGHVXLQFUHPHQWR
DYLHQGRGHVHUODUJROHKDKHFKREUHYH\QRLPDJLQ«TXHKDKHFKRSRFRPDOHQORPDOTXHORKDKHFKR
!
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$QODSLVREPXWXVYHUERVD	OLWHUDVLJQDQW 
$OWHUDTXRGGRFHDQWDOWHUDSDUVWDFHDQW"
DQTXLDVLFLJQLVðDPPDPWHOOXVTXHGDWDUDP
6HSLDPDTX¨WUDGXQW¨WKHUHDGDWFDODPXQW"
*UXVWXWDXWYROLWHWFHVVHWQHFWXUELQHYHQWL
&RQWHQWDKDXGSHQQLVDUULSLWXQJXHSHWUDP 
6LFODSLGL	SHQQLVVLWODXVLQQL[D0DUL¨
8WYROHWLQSHQQLVWXWDVLWLQODSLGH
7UDGXFFLµQGH9LFHQWH1RJXHUDGHVXSURSLRSRHPD
3RUTX«HOVXFHVVRUGH3HGUR
TXDQGRGHVFULYHODVJUDFLDV
GHOD9LUJHQHOSDSHO
SRQHHQODSLHGUDGHODUD"
7RPDDFDVVRSLHGUD\SOXPDV 
SRUTXHDWHVWLJXDQVXVDUPDV
TXHHV0RQWHHOFHOHEUDGRU
\HVDYHODFHOHEUDGD"
$FDVVRODSLHGUDPXGD
\ORVFDUDFWHUHVTXHKDEODQ 
SRUTXHDEUHYLDUODWLHUUDHVDFDEDUFRQHOPXQGR\HVVRKDVWDHOG¯DGHOMX\]LRQRHVI£FLO6H³RUP¯R
PHUHVSRQGLµ\RQRLJQRURDIXHUGHEXHQ)LOµVRIROD*HRPHWU¯DSHURORV&RVPµJUDIRVDQGDQYDULRVHQ
VXVGLPHQVLRQHV\\RKHVHJXLGRODP£VEUHYH+DKHFKRPX\ELHQOHUHVSRQG¯SRUTXHYPFRPSRQH
VXDOTXLPLVWD(SLJUDPDGHWRGRVORVTXDWURHOHPHQWRVDYL«QGROHIDOVHDGRGRVHUDSUHFLVRDEUHYLDUOD
WLHUUDUHGXFL«QGRODDODPLWDGSRUTXHGHRWURPRGRQRHUDSRVVLEOHVXVWHQWDUODHQWHUDFRQORVRWURVGRV
TXHOHKDGH[DGREXHQRVSHURFRQFOX\RFRQHVWDSDODEULWDDTXHO'L[DWTXHKDY¯DHQOD(SLJUDPDGRQGH
HVW£TXHQRLPDJLQHTXHPHKHROYLGDGRG«OTXHDXQTXHQRHVW£QHQHOOLEURWHQJR\RHVSHFLHVLPSUHV
VDV6H³RUP¯RPHUHVSRQGLµWDPEL«QOHKHTXLWDGRc2KSXHVFRQHVVRGL[HDFDEDUD\ROXHJRSXHV
TXLW£QGRPHYPHOWHOOXV\HOGL[DWPHIDOWDQODVSDODEUDV\DVV¯HVIXHU©DTXHFRQFOX\DGL]LHQGRTXH
PHKXHOJRGHYHUOHWDQFRUUHJLGR\SRUHVVRQRSDVVRDGHODQWHQLGLJRP£VTXH
+¨F7ULDWHSUDYXPIHFHUH1RJXHUD3RHWDP
7HOOXVDWTXHGL[DW¨WKHUD*UDPPDWLFXP
1HGROHDVDOLTXDQWRERQXVGRUPLWDV+RPHUXV
+¨FERQDVXPHWLELTX¨GRFXPHQWDGDPXV
(O/DW¯QTXHR\WHVH³DOR
HVGHWX(SLJUDPDDJHQR
SRUTXHHOVLORJLVPRHVEXHQR
SHURHOVROLFLVPRPDOR}
!
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VRQSRUTXHXQDSDUWHHQVH³D
\SRUTXHRWUDSDUWHFDOOD"
6HU£SRUTXHDVV¯ODWLHUUD
DUDRIUHFHHOIXHJROODPD
SOXPDHQODVDYHVHODLUH 
WLQWDHQODV[LELDVHODJXD
/DJUXOODSRUTXHVHJXUD
HQWUHJXHDOYLHQWRVXVDODV
XQDSLHGUDEXVFDPDO
HQVRODVSOXPDVïDGD 
)XQGHQSXHVSOXPDV\SLHGUD
GH0DU¯DODDODQ©D
SOXPDVSRUTXHEXHOH\SLHGUD
SDUDTXHHVW«DVVHJXUDGD
7UDGXFFLµQGHOSRHPDGH9LFHQWH1RJXHUD
UHDOL]DGDSRU)UDQFLVFRGHOD7RUUH\6HYLO
3RUTX«TXDQGRHVFULYHïHO
GH0DU¯DHOSXURKRQRU
GH3HGURHOJUDQVXFFHVVRU
SRQHHQHODUDHOSDSHO"
'HSOXPD\SLHGUDXVDUVDEH 
SRUTXHVXVDUPDVUHPRQWH
TXHHOFHOHEUDGRUHVPRQWH
\ODFHOHEUDGDHVDYH"
(VSRUTXHHQPXGDIHOL]H
SLHGUD\YRFDOOHWUDVHKDOOD 
ORTXHODXQDSDUWHFDOOD
ORTXHODRWUDSDUWHGL]H"
(VSRUTXHGDHODUDVXPD
ODWLHUUDHOIXHJRHODUGRU
HODJXDHQWLQWDOLFRU 
\HODLUHHQODVDYHVSOXPD"
/DJUXOODTXDQGRHOH[FHVVR
GHORVDLUHVODDSUHVVXUD
!
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HQODVSOXPDVP£VVHJXUD
DVVHGHXQDSLHGUDHOSHVVR
 
$VV¯HQSLHGUD\SOXPDPHGUD
HOORRUGH0$5$VXPD
SDUDTXHEXHOHHQODSOXPD
HVW«VHJXUDHQODSLHGUD
-RV«GH%ROHD
3U¯QFLSHUHFWRDGHYRFLµQSURSLFLD
REOLJDGR\SLDGRVRRIUHFHHOFLHOR
c2KTX£QWRGH9DOHQFLDHVMXVWRHO]HOR
SXHVDGPLWHSRUSUHPLRODMXVWLFLD
(QIXJDSRQHODFLYLOPLOLFLD 
TXHLQYDGLULQWHQWµðRULGRVXHOR
SRUTXHWDPEL«QVXIHUYRURVRDQKHOR
HVVHQWRHVW£GHODIDWDOPDOLFLD
c2KPLVWHULRDGPLUDEOHTXL«QWHGXGD
VLHQIHGHWXHYLGHQFLDK«URHYDOLHQWH 
HQOLEHUWDGODVRSUHVLRQHVPXGD"
<SRUTXHHQGXUDFLµQODGHOVROT¾HQWH
VHU£VXHVSDGDTXHD¼QHVW£GHVQXGD
LULVDOMXVWRUD\RDOGHOLQT¾HQWH
0LJXHO6HUUHV\9DOOV
/DFKDQ©DWLQFGHSLQWDU
DMXGHÛP'«XSHUDHVFULXUH
 /X]HVSS(QHOYHMDPHQQRDSDUHFHFLWDGR(VWHSRHPDREWXYRSUHPLRVXSHUQXPHUDULRGHVHLV
FXFKDUDVGHSODWDDXQTXHVHSUHVHQWµDODGHYRFLµQ$GHP£VVHWUDWDGHOSRHPDTXHIXHOD/RDGHOD&RPHGLD
/D$]X]HQDGH(WLRS¯DGH-RV«GH%ROHD\)UDQFLVFRGHOD7RUUH\6HYLOUHSUHVHQWDGDHOGHIHEUHURGH
HQ/D2OLYHUDGH9DOHQFLD
 /X]HVSS(Q3DVTXDO0DV3RHVLDDFDGªPLFD(VWHSRHPDREWXYRSUHPLRVX
SHUQXPHUDULR\HQHOYHMDPHQSSGLFHm%RODYDWDQEDOEXFLHQWHRWUDSOXPDTXHHQWRGR
!
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TXHHVWDQR«VFRVDGHULXUH
VLQµFRVDGHPHQMDU
(QTXLQDUEUHSHF¢$GDP 
«VORTXHKHGHGLïQLU
TXHXQDYHOODPÛKRYDGLU
XQGLDïODQWHVWDP
4XH«V0DQ©DQDQRHQWLQFKJDQD
GHGLUKRSHUTXªVLHQOÛKRUW 
(YDGL[m(VWD«VPDPRUW}
FRPSRGLDVHUP¢VDQD"
7HQW¢ODXQGLDEOHGHEURQ©H
GLHQWm0HQMD\VHU¢V'«X}
\\ROHGLJX¯m0HPHX 
QRVHU¢GHXVLQµRQ©H}
/DP¢DOODUJ¢SHUPHQMDU
\VHULDVHQVTXLPHUD
WURSH©DYD\HQQDGDFD¯D\SHQVDQGRTXHWUD¯DDOJ¼QURPDQFHR¯GH]LU6ROLV3UHVE\WHULV(VWRQRHVURPDQFH
GL[H\R6¯ORHVPHUHVSRQGLµ0RVV«Q0LJXHO6HUUHV\9DOOVSRUTXHHVWDIUDVHHVFRP¼QDWRGDVOHQJXDV\
QRD\P£V/DW¯QTXHHVWHWRPHYPHVWDJORVVD\G¯JDPHVLYDELHQHO5HOR[)XLDYHUTXHKRUDFRUU¯D\KDOO«
TXHQRFRUU¯DQLQJXQDSRUTXHDYL«QGROHKHFKR5HOR[GH6ROOHKDY¯DSXHVWRDODVRPEUDGL]LHQGR
5HOR[GH6RORVGDU«
\HVTXLHQVRPEUDRVKL]RïQR
3XHVFRPRDïUPDYPOHGL[HTXHSUHVWROOHJDU£KRUDVLHVW£HO5HOR[SDUDGRSRUTXHVLHQGRGH6ROQR
SXHGH\UDODVRPEUD"6H³RUP¯RPHUHVSRQGLµHVVDVRPEUDHVODTXHJX¯DVXHVS¯ULWXSRUHODOPDGH
ODJORVVDQRHVW£D¯<DYHRTXHQRWLHQHDOPDGL[HSRUTXHVLYPGLVFXUUHTXHSRUVHUYDU£GH,HVV«VLQ
PDQFKDSUHVWROOHJDU£ODKRUD1RHVGLVFXUULOORVHJ¼QODPHW£IRUDTXHSLGHHODVVXPSWR'L]HWDPEL«Q
HQOD¼OWLPDG«]LPD
<QRKD\9LUJHQTXHWHPHU
(VVRHVTXHUHUVHKD]HUQJHOSRUTXHVµORXQQJHOVHORGL[R3HURVLDOO£VHWXUEµ0DU¯DDTX¯VHKD
SHUGLGRHOQJHO\DVV¯
+R\0LJXHOWHKD]HV$UFKDQJHO
SRUTXHD0DU¯DKDVGHKDEODU
SHURSXHVSXHGHVHUUDU
G«[DWHGHKD]HUHOQJHO}
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VHQVGXSWHDOJXQD6LUHUD
SXL[TXHODI«XDOODUJDU
 
9HQWTXHODVHUSODK\DERQD
GLJX«XQDUDERVDm7DWH
VLHVWDIUX\WD«VFKRFRODWH
GRQHXSHUPRUWDHVWDGRQD}
m6LHODUEUHØGLJX«XQDLQGLDQDØ 
TXHHUDFRPXQDïJXHUD
\DV«TXLQDIUX\WDHUD
QRSRWVHUVLQµ0DJUDQD}
'LUTXHHUD$OERUVPROWE«FDS
SHUTXªD$GDPORHQWDEXM¢ 
\HQOÛKRUDTXHODPHQM¢
WLQJX«UHPWRWVPDOGHFDS
3HU´WDWHD©´«VTXLPHUD
TXHXQ¢QJHOSHUTXªIXJ¯V
OODQ©DQWORGHO3DUD¯V 
OLYDGLUmVSHUD«VSHUD}
<RSHQVHTXHYDL[HUUDW
'«XHQPRQVHQ\PHFRQVHUYD
QRIRQFKVLQµ«VXQD&HUYD
\OLSHJDHQORYHGDW
 
4XHHUDXQ$OEHUFRFKPROWEHOO
«V©HUWFRPDUDIDVRO
\DOÛHQJXOOLUORSLQ\RO
VHOLSDU¢DOJDUJDPHOO
'LJX«OLDOO¢HQVDLGLRPD 
m0HQMD\VDEU¢VORSHFDW}
\(YDSHUFXULRVLWDW
DOÛLQVWDQWORGLFKR3RPD
m6DEU¢VWRWDOO´TXHLJQRUHV}
GLJX«HOGLDEOHSODFHQWHU 
!
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\HOODHQPHQM¢SHUVDEHU
OHVPDUDQ\HVGHVHVQRUHV
m(VWD«VIUX\WDGHO'«X3D
ØOLGLJX«PROWDGYHUWLWØ
\D©´KRFDQWDYDXQPRVTXLW 
XQGLDHQORULX-RUG¢}
4XªIUX\WDVHULDDTXHOOD
EDUUXQWDWRW(VSD³RO
<RGLFKVHULDXQEX³RO
VLHUDIUX\WDGHSDHOOD
 
1RVWUD0DUHPROWSROLGD
YROLDYLXUHFRP'«X
\DOPDWHL[SXQWTXHD$GDPY«X
FRPHQ©¢DGLUm0HQMDYLGD}
m0RUWØOLGLJX«Ø\WLQGU¢VVRUW} 
<\ROLGLJX¯FRPSDVLX
m$GDPFRPTXHGDU¢VYLX
VL(YDWHHVW¢GLHQWPRUW"}
$WLUDUDOEODQFKORREOLJD
HOUH\QDUHWHUQDPHQW 
SHU´HQOÛKRUDHQFRQWLQHQW
HODUEUHOLYDIHU)LJD
<RVµGHERQDIRUWXQD
VLKHDFHUWDWHQORTXHKHHVFULW
GHWDQWFRPKHGLVFXUULW 
HVWLFKTXHQRSXFKGLU3UXQD
)DPDJXDQ\HGHHVWDIHWD
GHDTXHVWDMXVWDHQORJUHPL
SHUTXªRPHKDQGHGDUORSUHPL
RWLQGUHÛPSHUERQSRHWD 
!
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)UD\)UDQFLVFR)RQVHFD
(VFULYLUTXLHURXQSDSHO
\V«TXHLU£VLQERUUµQ
YDDODOLPSLDFRQFHSFLµQ
TXHWDOYDYD'LRVFRQ«O
$HVWDGHYRFLµQELHQVDEH 
DMXVWDUVHPLSHUVRQD
TXHWRGRSUHPLRHVFRURQD
\HQPLFDEH©DQRFDEH
&RQUHYHUHQWHGHVHQFLD
HVFULYLU«DORTXHHQWLHQGR 
SXHVFRQQRVHUUHYHUHQGR
PHVREUDODUHYHUHQFLD
)XHUDGHWRGREDUUXQWR
HQHODVVXQWRGDU«
FRQVHJXLU«ORSRUTXH 
PLUHOLJLµQPHGDHOSXQWR
)£FLOPLPXVDORJUDGD
VDOGU£GHHPSUHVVDWDQVHULD
SRUTXHWRGDHVWDPDWHULD
ODWHQJRPX\REVHUYDGD
 
1RDGPLUHQHOREVHUYDU
SRUTXHHVGHPLSURIHVLµQ
\SRUTXHDHVWDFRQFHSFLµQ
SXQWRDVLVWHQRYXOJDU
&RQTXHDORTXHKHOH¯GR 
HQFHUWDPHQOLWHUDULR
QRHVWUD³RTXHHOVHFHWDULR
VHG«SRUWDQFRPEDWLGR
 /X]HVSS(VWHSRHPDFXHQWDSRUTX«HODXWRUQRVHKDSUHVHQWDGRDORVDVXQWRVSURSXHVWRV
HQODMXVWDSR«WLFD
!
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3HURTXLHURDPLGLFWDPHQ
UHGXFLUODODWLWXG 
QRHQIXHU©DVLQRHQYLUWXG
GHODREHGLHQFLDDOFHUWDPHQ
2FKRRFWDYDVVLQPDQ]LOOD
SLGHHOVHFUHWDULRDFWLYR
QRHVFULYRSRUTXHVLHVFULYR 
HVXQDSRUPDUDYLOOD
$HVWHDVVXQWRFRQUD]µQ
YHUVRVQRGHGLFDU«
SRUTXHHVFRPSDUDUORTXH
QRWLHQHFRPSDUDFLµQ
 
6«TXHREURELHQDPLYHU
QHJ£QGRPHDODSURSXHVWD
TXDQGRYHRORTXHFXHVWD
VµORXQDRFWDYDGHKD]HU
(OVHJXQGRDOHWUDYLVWD 
PHGDJUDQGHVDVRVLHJR
SRUTXH\RTXHGDQGROHJR
FµPRSXHGRVHUFRULVWD"
'H[RGHHVFULYLUFRQïQ
SXHVIXHDPLSHUGLFLµQ 
TXHHQïHVWDGHFRQFHSFLµQ
PHKDOODVVHQXQPDOODW¯Q
m(VSHURTXHTXDQWRDQWHV
WHQGU£HVWHSXQWRPHMRUDV}
GL]HHOFRPEDWHSRUKRUDV 
PLGHYRFLµQSRULQVWDQWHV
<SRUTXHHVSHUDQ©DWDO
VHUHGX]FDDSRVVHVVLµQ
ORTXHHVODGLïQLFLµQ
ODWHQJRSRUHVVHQFLDO 
3RUTXHDEHOOH]DWDQSXUD
WDQSUHVHUYDGD\HVVHQWD
!
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IXHUDGHWHVWDEOHDIUHQWD
GDUODDFFLGHQWHRPL[WXUD
(QRWURFRPEDWHDKRUD 
«QWURPHFRQPL7KDO¯D
\HQHOQRPEUHGH0DU¯D
GH[µHO5HOR[TXH\DHVKRUD
/DVFLUFXQVWDQFLDVGHOFDVR
DPLVREUDVVREUHVDOWDQ 
QRKDU«FRVDTXHPHIDOWDQ
ODVREUDVGH*DUFLODVR
)XHUDHVHVFXUULUODEROD
DXQTXHVHDDPLSHVDU
SRUTXHUHFHORWRPDU 
HODVVXQWRSRUODFROD
1RHVPXFKRSXHVTXHPHDVVRPEUD
\PHSRQJDHQFRQIXVVLµQ
ORUDURGHVWDTXHVWLµQ
GLI¯FLOFRQVHUGHQRPEUH
 
(OTXHHOFRPEDWHDTX¯LQYRFD
TXHLQðX\HHïFD]QRGXGR
ODQREOH]DHQHOHVFXGR
SHURHOYDORUHQODERFD
(QHOHVFXGRYLWRULDV 
PDQLïHVWDFRQVHJXLGDV
TXHHQORHVFULWRHVWDEOHFLGDV
QREOHVFRQVHUYDQPHPRULDV
'HOEUD©RTXHODVFRQGX[R
HOLQðX[RDOO¯VHYH 
\VHGHULYDHQORVTXH
VXFHGHQHQHOLQðX[R
/XHJRHVWHDQWLJXREODVµQ
HVHOTXHGDFRQYHUGDG
!
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QREOH]DGHFDOLGDG 
TXHFDEHHQODVXFHVVLµQ
(VWLORPDOHQWHQGLGR
DOJXQRGLU£TXHHQWDEOR
PX\SHUVXDGLGRTXHKDEOR
VµORSRUORVXFHGLGR
 
0DVQRHQWLHQGHTXHPLLQWHQWR
OLEUHHVW£GHWRGRHUURU
SRUTXHHOYDORUGHOYDORU
VµOROHLQðX\HHODOLHQWR
(VWHQRPEUHYDOHQW¯D 
LQIXQGHHQORSURQXQFLDGR
SRUTXHWRGRVHKDDOFDQ©DGR
VµORHQXQDYHPDU¯D
<YHVLHPSUHTXLHQOHLQYRFD
TXHFRQWUDORSHUWLQD] 
VµORHOQRPEUHKD]HHïFD]
HODOLHQWRGHODERFD
4XHYDORUFDXVHHVUD]µQ
TXHODREVWLQDFLµQQRQLHJD
SXHVTXDQGRDODERFDOOHJD 
\DYLHQHGHOFRUD©µQ
(VFULWRFRQORLQPRUWDO
ODQREOH]DSHUVXDGH
SHURSURQXQFLDGRD³DGH
HOYDORUTXHHVSHUVRQDO
 
%LHQRPDOTXHGDDMXVWDGR
TXHHVWHQRPEUHFRQFHUWH]D
HVFULWRLQðX\HQREOH]D
\GDYDORUSURQXQFLDGR
5HW¯UDWHPXVDP¯D 
SRUTXHQRSXHGHWXDFHQWR
!
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VHUORIXHUDGHOFRQYHQWR
GHVSX«VGHODDYHPDU¯D
&UHHUSXHGHQFRQYHUGDG
ORTXHKDGLFKRPLFDSULFKR 
TXHDXQTXHPDOGLFKRYDGLFKR
FRQPXFKDOHJDOLGDG
9LFHQWH1RJXHUD
-XVWDSUDHVFULSWDPOHJHPLQVHFXQGROLWWHUDULRFRQJUHVVXFXUVFLOLFHW
3RQWLIH[6XPPXVPDQXSURSULD
%XOODPLQIDYRUHP,PPDFXODWD¨9LUJLQLVH[SHGLWDPH[DUDYHULWTXDP
PHQWHFRQFHSHUDW	VXEDUDUHSRVXXHULWDQWHSXEOLFDWLRQHP"
&$50,1$
([YDULLVIUDJPHQWLVGLYHUVRUXPYDWXPLQRUGLQHPUHGDFWD	DGKXQH
FRQJUVVXPGHVFULEHQGXPLQYLWDQW9LUJLOLL&DUPLQDOLEHFLGLEL
+DQFDUDPOXFR6WDWXLWTX¨PD[LPDVHPSHU
'LFHQWXUQRELV	HULWTX¨PD[LPDVHPSHU
4XDUHDJLWHRLQYHQVWDQWDUXPLQQXPHUHODXGH
',67,&+$
+RFRSXVK¨FSLHWDVFDUWDODXGDWXUHDGHP D
6HQWLW$OH[DQGHUTXLVWLPHWDXWWLPXLW E
1RQQHYLGHVTXDQWRFHOHEUDQWXUPHQVH'HFHPEUL F
&UHGHUHTX¨SRVVLVHVSHGLXQWTXHPDQXV G
&UHGLWXUDPXOWLVPLURTXRGKRQRUHFROHEDQW H 
6LFUDURVFULELW3RQWLïFDOHFDSXW I
1XPHPLKLFXUFDQWHQWVROLGRGHPDUPRUHWHQSOD J
3RQWLïFL6XPPRWHPSRUHOHFWRUKDEH K
6HQWLW	DOORTXLWXUO¨WXVSURSHUDYLWDGDUDV L
1LOKDEHWLQIHOL[YLFWLPDPDLRUDGHVW . 
'L[HULWKRFDOLTXLVWXWXPVXEUXSHOHRQHP O
0XOWDYLULYLUWXVTX¨IXLWDQWHPDQHW P
 /X]HVSS/RTXHGLFHHQHOYHMDPHQSS\DIXHPHQFLRQDGRHQODQRWDDQWHULRU
UHIHULGDD9LFHQWH1RJXHUD(VWHSRHPDHVLQWHUHVDQWHSRUHVWDUFRQVWUXLGRFRQFLWDV
!
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2YLGOLE)DVWRUD+RUDWOLE,IDW\U
,XYHQ6DWE,XYHQ6DW
,XYHQ6DWF2YLG)DVWOLE
,XYHQ6DWG9LUJQHL
,XYHQ6DWH9LUJQHL
+RUDWOLEVDWI2YLG)DVWRUOLE
2YLG)DVWOLEJ9LUJQHL
,XYHQ6DWK2YLGWULVWOLEHOHJ
2YLG)DVWOLEL0DUWOLEHSLJ
,XYHQ6DWN2YLG)DVWRUOLE
2YLGGHSRQWROLEHOHJO9LUQHL
9LUJHQHLP2YLGWULVWOLEHOHJ
!
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-XVWDHQKRQRUGHOD9LUJHQGHORV'HVDPSDUDGRV9DOHQFLD
(OD³RSDUDVROHPQL]DUODïQDOL]DFLµQGHODVREUDVGHODQXHYDFDSLOOD
DODTXHIXHWUDVODGDGDODLPDJHQGHOD9LUJHQGHORV'HVDPSDUDGRVVHFHOH
EUDURQJUDQGHVïHVWDVHQODFLXGDGGH9DOHQFLD(QSULPHUOXJDUVHWLHQHQRWLFLDGHO
3UHJµQDQXQFLDQGRODVïHVWDVFRQTXHHO-XVWLFLD\-XUDGRVGHODFLXGDGGH9DOHQFLD
KDE¯DQDFRUGDGRVROHPQL]DUHOWUDVODGRGHOD9LUJHQGHORV'HVDPSDUDGRVDVXQXHYD
FDSLOOD3HURGHHVWHSUHJµQQRVHFRQRFHP£VTXHODVLJXLHQWHUHIHUHQFLDTXHDSD
UHFHHQHO0DQXDOGH&RQVHOOVGHODFLXGDGGH9DOHQFLD\TXHGLFHm,WHPSURYHKHL[HQ
TXHGLWPDJQ¯ïFK6¯QGLFKJLUHSHUGLWD7DXODD*HURQL9LOODJUDVDLPSUHVRUWUHW]H
OLXUHVSHUORVSUHJRQVTXHKDGRQDWDODHVWDPSDGHODIHVWDGHOD0DUHGH'«XGHO
'HVDPSDUDW}$GHP£V6DOY£HQVX&DW£ORJRKDFHPHQFLµQGHXQD5HODFLµQGHOD
IHVWLYDWUDVODFLµQGHODVREHUDQD9LUJHQGHORV'HVDPSDUDGRVGHODPX\QREOH&LXGDG
GH9DOHQFLDGHVXFDSLOODDODVXPWXRVDQXHYD0DUDYLOODTXHODIDEULFµODS¯DFDULGDG
GHORVGHYRWRV&RQV£JUDVHODHQGRVURPDQFHVHOWHQLHQWHGHJHQHUDOGHODDUWLOOHU¯D
'RQ$QWRQLR5DP¯UH]9DOHQFLD%HQLWR0DF«7DPEL«Q-RV«5RGU¯JXH]VH³DOD
HO)HVWLYR$SODXVRGHOD(PSHUDWUL]GHORV&LHORV16H³RUDGHORV'HVDPSDUDGRVHQ
OD7UDVODFLµQDVX0DJQ¯ïFD&DSLOODGHODFLXGDGGH9DOHQFLD(Q9DOHQFLDSRU%H
QLWR0DF«<H[LVWHQRWLFLDDVLPLVPRJUDFLDVDO1XHYR\FXULRVRURPDQFHHQ
DODEDQ]DGH0DU¯D6DQW¯VVLPDGHORV'HVDPSDUDGRVTXHGHFODUDORVUHJRFLMRVHQTXH
R\VHYHQHUDHVWD6REHUDQD,PDJHQHQVX/HDO¯VVLPD&LXGDGGH9DOHQFLDGHTXLHQHV
3DWURQD5HLPSUHVRD³R$OïQ&RQOLFHQFLD(Q9DOHQFLDHQOD,PSUHQWDGH
&RVPH*UDQMDHQGRQGHVHKDOODU£&DOOHGH*UDFLD$³R$TX¯VHGHVFULEHOD
ïHVWDFHQWU£QGRVHHQHOJUHPLRGHODEUDGRUHV
3HURGRQGHVHGDLQIRUPDFLµQGHOFHUWDPHQHVHQHOOLEURGH)UDQFLVFRGHOD7RUUH\
6HYLOWLWXODGR5HDOHVïHVWDVDOD6REHUDQD,PDJHQGHOD9LUJHQGHORV'HVDPSDUDGRV
GHOD&LXGDGGH9DOHQFLDHQVXWUDVODFLµQDODQXHYD&DSLOOD0DQGDGDVFHOHEUDUSRU
ODDXJXVWDSLHGDGGHOD5H\QDQXHVWUD6H³RUD0DULDQDGH$XVWULDHQVXQRPEUH\GH
VX¼QLFRKLMR&DUORV6HJXQGRQXHVWUR5H\([HFXWDGDVSRUODDFHUWDGDGLVSRVLFLµQGHO
([FHOHQW¯VVLPR3U¯QFLSH'RQ'LHJR)HOLSH]GH*X]P£QGXTXHGH6DQ/¼FDU0DUTX«VGH
/HJDQ«VHWF9LUUH\\&DSLW£QJHQHUDOGHVWH5H\QR$FX\DSURWHFFLµQODVGHGLFDHOTXH
ODVHVFULYH'RQ)UDQFLVFRGHOD7RUUH&DYDOOHURGHOELWRGH&DODWUDYD&RQOLFHQFLDHQ
 &DUUHUHV=DFDU«V(QVD\RS
 0DQXDOGH&RQVHOOVQ|$
 6DOY£&DW£ORJRQ|
 5RGU¯JXH]%LEOLRWHFD9DOHQWLQDS
 %09
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9DOHQFLDSRU*HUµQLPR9LODJUDVD,PSUHVVRUGHOD&LXGDG\GHOD,QTXLVLFLµQMXQWRDO
PROLQRGH5RYHOODD³R(VWHOLEURIXHSURKLELGRVH³DOD-HQDUR$OHQGDmSRU
HOHGLFWRGHO6DQWR2ïFLRGHOD,QTXLVLFLµQGHGHMXQLRGH Q| 0DUW¯QH]}
DXQTXH7RUUH\6HYLODGYLHUWHGHTXHSURQWRVHWHQGU£QRWLFLDGHHVWDREUDTXHDSDUHFLµ
FRQGLIHUHQWHW¯WXORXQD³RP£VWDUGH$OSDUHFHUHOSUREOHPDHVWDEDHQODGHGLFDWRULD
GHODREUD\K£ELOPHQWH7RUUH\6HYLOSUHSDUDXQDHGLFLµQP£VFRPSOHWDHQODFXDO
KD\TXHEDVDUVHSDUDODGHVFULSFLµQGHOFHUWDPHQTXHOOHYDSRUW¯WXOR5HDOHVïHVWDV
TXHGLVSXVROD1REOH,QVLJQH&RURQDGD\VLHPSUHOHDOFLXGDGGH9DOHQFLDDKRQRUGH
ODPLODJURVD,PDJHQGHOD9LUJHQGHORV'HVDPSDUDGRVHQOD7UDVODFLµQDVXQXHYD
VXPSWXRVD&DSLOOD(VFU¯YHODV'RQ)UDQFLVFRGHOD7RUUH&DYDOOHURGHO+£ELWRGH&DOD
WUDYD'HG¯FDODVDODPLVPD&LXGDGFRQOLFHQFLDHQ9DOHQFLDSRU*HUµQLPR9LODJUDVD
,PSUHVVRUGHODFLXGDG\GHO6DQWRWULEXQDOMXQWRDOPROLQRGH5RYHOOD$³R
(QODSULPHUDUHODFLµQGHODVïHVWDVUHDOL]DGDSRU7RUUH\6HYLO5HDOHVïHVWDVDOD
VREHUDQD,PDJHQVHGHVFULEHQODVOXPLQDULDVGHOG¯DGHPD\RHQXQSULQFLSLR
VH³DODGDVSDUDHOG¯DSRUODQRFKHSHURDSOD]DGDVDFDXVDGHODOOXYLD\SRUHOORORV
WRURVIXHURQORVG¯DV\DQWHVGHFRPHQ]DUODVïHVWDVHOWUDVODGRGHODLPDJHQ
GHOPLVPRG¯DHODGRUQRGHODFDSLOODFRQMHURJO¯ïFRVGH/DXUHDQR0DUW¯QH]GHOD
9HJD\ORVWUHVDOWDUHVSURYLVLRQDOHVHULJLGRVHOOXQHVSRUODPD³DQDDODGHYRFLµQGH
&DUORV,,ODMXVWDSR«WLFDGHODPLVPDMRUQDGDSRUODWDUGH\SDUWHGHODïHVWDGHOG¯D
VLJXLHQWHGHGLFDGDDODGHYRFLµQGH'R³D0DULDQDLQFOX\HQGRODORDGHODFRPHGLD
TXHVHUHSUHVHQWµSRUODWDUGHSHURQRODFRPHGLDVXFHVRTXH7RUUH\6HYLOMXVWLïFD
DQXQFLDQGRODQXHYDHGLFLµQGHODREUDmSRUHVWDUDMXVWDGDODLPSUHVVLµQHQODVUHOD
FLRQHVGHHVWDVGRVUHDOHVïHVWDVKDVWDFLHUWRSUHFLVRW«UPLQR\DYHUOOHJDGRD«OQR
VHSXHGHLPSULPLUOD&RPHGLDIDOWDFRPRKHGLFKRHOWLHPSRSHURQROHIDOWDU£SUHVWR
DOOHFWRUODQRWLFLDGHHOOD}(VWRKDFHSHQVDUTXHHOSRHWDWRUWRVLQRHUDFRQRFHGRU
GHTXHVHLEDDSURKLELUODHGLFLµQGHODREUDDQWHVGHVXSULPHUDHGLFLµQ\SRUHOOR
UHVHUYµHMHPSODUHVORVFXDOHVD³DGL«QGROHVKRMDV\FDPEL£QGROHVODSRUWDGDHGLWµ
FRPR5HDOHVïHVWDVTXHGLVSXVRHQ)XHXQDPDQLREUDHGLWRULDOOOHYDGDDFDER
HQWUH7RUUH\6HYLO\-HUµQLPR9LODUUDVDVXLPSUHVRUTXHOHVHYLWµSHUGHUHOFDSLWDO
LQYHUWLGRHQODLPSUHVLµQ$V¯ODVOLEUDVTXHFRQFHGLµODFLXGDGSDUDODHGLFLµQ
GHHMHPSODUHVVHGLVWULEX\HURQHQODSXEOLFDFLµQGHGRVHGLFLRQHVGLIHUHQWHVGHO
PLVPROLEURXQDHQ\RWUDHQ(VWHVXFHVRYLHQHFRUURERUDGRWDPEL«Q
 %105
 -HQDUR$OHQGD5HODFLRQHVGHVROHPQLGDGHV\ïHVWDVS¼EOLFDVGH(VSD³D0DGULG6XFHVRUHVGH
5LYDGHQH\UDSQ|
 %89<
 3DUDPD\RULQIRUPDFLµQVREUH7RUUH\6HYLOYHUHOHVWXGLRGH0$OYDU(GLFLµQGHOm(QWUHWHQLPLHQWR
GHODV0XVDV}GH'RQ)UDQFLVFRGHOD7RUUH\6HYLO9DOHQFLD8QLYHUVLGDG
 &LWDGRSRU&DUUHUHV=DFDU«V(QVD\RS
!
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SRUODFRLQFLGHQFLDHQODQXPHUDFLµQGHODPD\RU¯DGHODVS£JLQDVGHOOLEURDOTXH
VHOHFDPELDURQORVSUHOLPLQDUHV\VHOHD³DGLµGHVGHODS£JLQDKDVWDHOïQDO(Q
ODHGLFLµQGHWDPEL«QDSDUHFHDOSULQFLSLRXQHORJLRD9DOHQFLDGLVSRVLFLRQHV
GHODFLXGDGSDUDHVWDVïHVWDVHOSUHJµQ\HOVHUPµQSUHGLFDGRSRUHO'U/RUHQ]R
%RUU£V\ODVïHVWDVKHFKDVSRUHOSU¯QFLSH'RQ-XDQGH$XVWULDHOFRQGHGH2URSHVD
HOGXTXHGH/HUPDOD5HDOFRIUDG¯DORVYHFLQRVGHOD3OD]DGHOD9LUJHQODFLXGDG\
ORVODEUDGRUHVGHORVFXDWURFXDUWHOHVGHODKXHUWD
3DUDODFHOHEUDFLµQGHWRGDVODVïHVWDVORVGHO4XLQWDPHQWDSUREDURQHOGH
PDU]RXQDSDUWLGDGHGRVPLOOLEUDVODVFXDOHVVHGLVWULEX\HURQGHOPRGRVLJXLHQWH
mPLOOLEUDVGHOLPRVQDDOD&RIUDG¯DTXHHOGHOPLVPRPHVUHFLELHURQHQQRPEUH
GHODFLWDGD&RIUDG¯DHOSULRU'U9LFHQWH/ORSLVSEURHOFODYDULR)UDQFLVFR%ODVFR
\GRQ9LFHQWH9DOOWHUUD\%ODQHV\')UDQFLVFR-XDQGH7RUUHVHOHWV\ODVUHVWDQWHV
SDUDODVïHVWDV}3HURDOïQDOVXELµHOJDVWRVXELµOLEUDVP£VSDUWHGHODVFXDOHV
IXHURQODVOLEUDVTXHVHGHGLFDURQmSHUDSDJDUODLPSUHFLµGHGLWHVIHVWHVSHUKDYHU
SURP«V*HURQL9LOODJUDVDLPSUHVRUIHUSHUGLWDFDQWLWDWFLQFKFHQWVWKRPRVGHOOLEUHV
SHUDUHSDUWLUDL[¯HQORVVH³RUV-XUDWV5DFLRQDO\6¯QGLFKFRPHQORVFRQFHOOHUVGHHVWH
LQVLJQH&RQFHOO\GHOTXHYLQGU¢\GHP«VRIïFLDOVGHODFDVDGHODSUHVHQWFLXWDW}\
TXHXQDYH]UHXQLGRHO&RQVHMRHOG¯DGHPD\RVHDFRUGµVHSDJDUDQ
(OG¯DGHPD\RVHOOHYµDFDERHOVROHPQHWUDVODGRGHOD9LUJHQDOD&DWHGUDO
FHOHEU£QGRVHJUDQPLVD\SRUODWDUGHDSDUWLUGHODV\GXUDQWHVHLVKRUDVVDOLµOD
SURFHVLµQHQFDEHD]DGDSRUODVURFDVGHOVDFUDPHQWROD3XU¯VLPD\ODGHVDQ9LFHQWH
UHVWDXUDGDVSRU-RV«&DXG¯GLH]G¯DVDQWHVSRUTXLQFHOLEUDV\GHVSX«VORVJUHPLRV
GHWUDJLQHURVFDOGHUHURVFROFKRQHURVFRUUHGRUHVGHFXHOORURSHURVHQFDUURWULXQIDO
FRUGRQHURV\VRPEUHUHURVJXDQWHURVWLQWRUHURVWRTXHURVFDUQLFHURVPROLQHURVDO
ED³LOHVFRQWDUDVFDSHVFDGRUHVFXEHURVDOSDUJDWHURV]XUUDGRUHVFRUUHGRUHVGHRUHMD
VRJXHURVFRUUHHURVFDOFHWHURVWHMHGRUHVGHOLQR\GHODQDKHUUHURVFHUUDMHURVHQFDUUR
WULXQIDODUPHURVFDUSLQWHURV]DSDWHURVWXQGLGRUHVWHUFLRSHOHURVVDVWUHVFXUWLGRUHV
SODWHURV\SHODLUHV<DOïQDOODVUHOLJLRQHVSDUURTXLDVFDELOGROD9LUJHQHQDQGDV
GHSODWD\DXWRULGDGHV(VGHVH³DODUTXHHQHOFLUFXLWRGHODSURFHVLµQVHHULJLHURQ
DOJXQRVDOWDUHVREWHQLHQGRORVSUHPLRVFRQFHGLGRVSRUOD&LXGDGORVFRQYHQWRVGH
3UHGLFDGRUHVGHOD0HUFHGGHO5HPHGLR\ODSDUURTXLDGHVDQ0DUW¯Q
/DMXVWDSR«WLFDDFDXVDGHODSUµUURJDGHXQDVHPDQDSURYRFDGDSRUODOOXYLDVH
FHOHEUµODWDUGHQRFKHGHOOXQHVGHPD\R(QHVWHFHUWDPHQKXERDVXQWRVWDPEL«Q
DTX¯VHOHVOODPDFRPEDWHVFRPRHQODMXVWDDOD,QPDFXODGDGHLQWURGXFLGRV
SRUHOVLJXLHQWHHQFDEH]DPLHQWR
 &LWDGRSRU&DUUHUHV=DFDU«V(QVD\RS
 0DQXDOGH&RQFHOOVQ|$
!
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&DUWHOGHGHVDI¯ROLWHUDULRHQOD,QFUXHQWDDUHQDGH0LQHUYDGRQGH$QWDJRQLVWDV
FRPEDWDQORV,QJHQLRV\FXELHUWRVORV&DPSLRQHVHQHO&LUFRGHOQREOHSROYR\
VXGRUKHURLFRGHODOXFKDURPSDQSRUODQ©DVSOXPDVHQ(ORJLRVGHO3DODGLµQ
9DOHQFLDQRTXHHVODGHYRW¯VVLPDPLODJURVD\QXQFDEDVWDQWHPHQWHFHOHEUDGD
,PDJHQGHOD9LUJHQGHORV'HVDPSDUDGRVTXHPHMRUTXH-XGLWKGH%HWXOLDHV
+RQRULïFHQFLDGHHVWD&LXGDG\*ORULDGHHVWH5H\QR
$FRQWLQXDFLµQ7RUUH\6HYLOUHDOL]DXQDGHVFULSFLµQODXGDWRULDGHODFLXGDGGHO
7XULD\ïQDOL]DODOODPDGDDODSDUWLFLSDFLµQGHOVLJXLHQWHPRGR
+LHUYDODVDQJUH9DOHQFLDQDFRPRJHQHURVDPHQWHVXHOHHQREVHTXLRVGH
0DU¯DFRQODLQYRFDFLµQGHORV'HVDPSDUDGRVTXHHVODGHVXPD\RUFDUL³R\DO
FODPRUGHODVRQRUDWURPSDGHO3LQGRDFXGDQSXQWXDOHVDO-RVDIDWGHO&HUWDPHQ
SDUDYHQLUHQMXL]LRORV5«SURERV\3UHGHVWLQDGRV3RHWDVSDUDTXHWHQJDQHQ
LQðH[LEOH$UHRSDJRGHVXVHVSHUDQ©DVHOSUHPLRRHOGHVHQJD³R
(QODHQXQFLDFLµQGHOSULPHUDVXQWRVHSXHGHREVHUYDUFµPRVLJXHYLYDWRGDY¯DOD
FRUULHQWHOLWHUDULDGHWUDVODGDUmDORGLYLQR}SRHPDVGHDXWRUHVSURIDQRVIDPRVRV(Q
HVWHFDVRVHWUDWDGHKDFHUmFRQWUDIDFWD}D*DUFLODVRGHOD9HJDWDUHDTXH\DOOHYDUD
DFDERFRQ«[LWR6HEDVWL£QGH&µUGRED(OSODQWHDPLHQWR\VRSRUWHOLWHUDULRGHHVWH
DVXQWRHVPX\LQWHUHVDQWH\GHPXHVWUDHOFRQRFLPLHQWRFXOWXUDOGH)UDQFLVFRGHOD
7RUUH\6HYLOTXLHQSDUDMXVWLïFDUODVYHUVLRQHVmDORGLYLQR}UHFXUUHDOHMHPSORGH
ORVLVUDHOLWDVTXHDOVDOLUGH(JLSWRUREDURQDVXVHQHPLJRVSDJDQRVVXVRUQDPHQWRV
GHRUR\SODWDSDUDHPSOHDUORVHQFRQVWUXLUWHPSORV\REMHWRVVDJUDGRV<HVWHPLVPR
HMHPSOREDMRODIRUPXODFLµQmVSROLDUHDHJ\SWLRV}HVHOTXHWRPDVDQ$JXVW¯QHQVX
REUD'H'RFWULQD&KULVWLDQDSDUDMXVWLïFDUORVFRQWUDIDFWD\ORVmFRQWUDIDFWRUHV}$V¯
SXHVEDV£QGRVHHQHVWDVIRUPXODFLRQHVUHOLJLRVROLWHUDULDVVHSLGHORVLJXLHQWH
*UDQFDPSRWLHQHQORV3RHWDVSDUDHVSOD\DUVHHQTXDWURHVWDQFLDVGHFDQFLµQ
5HDOFRQVXUHPDWHVHJ¼QODGH*DUFLODVRTXHFRPLHQ©D6LDODUHJLµQGHVLHUWD
LQKDELWDEOHSDUDSRQGHUDUTXDOHVHQOD9LUJHQODPD\RUSLHGDG\HQQRVRWURV
 5HDOHVïHVWDVS
 ,ELG
 6REUHHOW«UPLQRmFRQWUDIDFWD}\YHUVLRQHVmDORGLYLQR}YHUHOHVWXGLRGH%UXFH::DUGURSSHU
+LVWRULDGHODSRHV¯DO¯ULFDDORGLYLQRHQODFULVWLDQGDGRFFLGHQWDO0DGULGS
 6HEDVWL£QGH&µUGRED*DUFLODVRDORGLYLQR(GGH*OHQ(*DOH&DVWDOLD8QLYHUVLW\RI0LFKLJDQ

 /RUHOLJLRVRFDEHHQWHQGHUVHDTX¯FRPRIXVLµQFULVWLDQRSDJDQDXQLµQTXHDERUGµDPSOLDPHQWH
7RP£VGH$TXLQRHQHOWHUUHQRïORVµïFR\HOðRUHQWLQR'DQWH$OLJKLHULHQHOWHUUHQROLWHUDULR
!
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ODPD\RUGHXGDGHFXDQWDVUHFRQRFHDHVWDVDQWD,PDJHQ9DOHQFLDFRPRHVHO
OORUDUSRUORV'HVDPSDUDGRVVH³DODUOHV\DDVVLVWLHQGRDORVPRULEXQGRVFRQ
VRFRUURWHPSRUDO\HVSLULWXDO\DDORVPXHUWRVFRQVHSXOWXUD\VXIUDJLRV\DD
ORVORFRVFRQSLWDQ©DV\DODV+X«UIDQDVFRQGRWHVVLQRWURVPXFKRVDODUGHVGH
VXFRPSDVVLµQ(OTXHHQHVVD£UGXDHPSUHVVDFDQWDUHFRQP£VGXOFHDUPRQ¯DHO
+¯R3H£Q\WULXQIRGHODFLHUWRWHQGU£SDUDSRQHUORVODXUHOHVGHVXYHQFLPLHQW
XQFXULRVR\QRSHTXH³RD]DIDWHGHSODWD(OVHJXQGRXQMXHJRGHYDVRVGHOR
PLVPRHQTXHSXHGDKXPHGHFHUPHMRUTXH3HUïRVXVODELRVFRQORVFULVWDOHV
GHODIXHQWHTXHDEULµ3HJDVR(OWHUFHURORVGRVWRPRVGHO&KRUXV3RHWDUXP
SDUDTXHVHD3RHWD&RULVWD\DTXHQRHVHQWUHORV3RHWDV0DHVWUR
(QHOVHJXQGRDVXQWRVHSUHWHQGHGHPRVWUDUDJUDGHFLPLHQWRDORVUH\HVGH(VSD³D
&DUORV\0DULDQPDSRUHOOR
(OLQJHQLRTXHFRQP£VPDJHVWDGFDQWDUHHODJUDGHFLPLHQWRTXHFRQYDOLHQWHV
ODWLGRVSXOVDHQORV9DOHQFLDQRVSRUHVWHIDYRUGHVXV5H\HVHQXQ6RQHWR
DFUµVWLFRGHORVUHDOHVQRPEUHV&$5/26<0$5,$1$WHQGU£SRUSUHPLR
XQFRUGµQGHRURFRQXQDPHGDOODGHOD9LUJHQTXHVHU£RWURWDQWRRUR$OTXH
GHVSX«VGHHVVHPHMRUYLVWLHUHHODVVXPSWRYHVWLU£QVXV0DJHVWDGHVFRQXQ
FRUWHGHYHVWLGRGHUDVRQHJURGHðRUHVTXHVHDQIUXWRGHVXLQJHQLRTXHQR
VLHPSUHVHKDQGHFRURQDUODVLQJHQLRVDVVLHQHVFRQODXUHOTXHHV£UEROTXHQR
GDIUXWR<HOTXHGHVSX«VGHHVWRVGRVP£VD\URVRFRUULHUHHVWDWHODVHOOHYDU£
XQDVRUWLMDGHRURFRQSUHFLRVDSLHGUDTXHDVV¯VH³DOµHO5H\)DUDµQHODSUHFLR
GHOVDELR-RVHI
(OmFRPEDWH}WHUFHURGHHVWHFHUWDPHQHVHQDODEDQ]DGHGRQ'LHJR)HO¯SH]GH
*X]P£QPDUTX«VGH/HJDQ«VYLUUH\\FDSLW£QJHQHUDOGHODFLXGDG\5HLQRGH9D
OHQFLD$OSDUHFHUGHGLFDUHVWHWHUFHUDVXQWRDOPDUTX«VGH/HJDQ«VSDUHFLµP£VTXH
VXïFLHQWHDORVUHSUHVHQWDQWHVGHOD&LXGDGTXLHQHVPDQGDURQVXVSHQGHUODSULPHUD
HGLFLµQGHHVWDV5HDOHVïHVWDVSUHFLVDPHQWHSRULUGHGLFDGDDHVWHQREOH\FRPRVH
SXHGHFRPSUREDUHQODVHJXQGDHGLFLµQVHSXEOLFDQGHGLFDGDVDOD&LXGDG3HURKH
DTX¯ORTXHVHSLGHHQHVWHWHUFHUDVXQWR
/DGLVFUHWDH[HFXFLµQ\GHVHPSH³RGHHVWD\GHP£V£UGXDV3URYLQFLDVHQTXH
RFXSDUDVX0DJHVWDGODVKHUPRVDVSUHQGDVGHWDOHQWRDSOLFDFLµQDJUDGRYDORU\
UHFW¯VVLPDLQWHQFLµQTXHðRUHFHQHQVX([FHOHQFLDF£QWHQVHTXDQGRDOD9LUJHQ
 5HDOHVïHVWDVS
 5HDOHVïHVWDVS
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QROHGDPRVP£VTXHXQDFRQTXDWURRFWDYDV(O3RHWDTXHFRQP£VGHVSDYLODGR
LQJHQLRPRVWUDQGRHQVXDFLHUWRUHVDELRVGHOSLQJXRDOLPHQWRGHODOX]FRQTXH
HVFULYLµGLVFXUULHUHFRQP£VOX]LPLHQWROOHYDU£SDUDFRQWLQXDUOHHOSUHPLRGH
GRVFDQGHOHURVGHSODWDFRQGHVSDYLODGHUDVGHOPLVPRPHWDO(OVHJXQGRTXH
FRQP£VUHWµULFRVFRORUHVSLQWDUHHODVVXQWRVHU£SUHPLDGRFRQXQDKHUPRVD
O£PLQDGHSLQ]HOYDOLHQWH<HOTXHGHVSX«VGHHVWRVGRVHVFULYLHUHGHP£VEXHQ
JXVWRVHOHGDU£QSDUDTXHVHORJUHVHLVFD[DVGHFKRFRODWHULFR
(QHOFXDUWRDVXQWRVHULQGHKRPHQDMHDODDQWLJXDFDSLOODSUHFLVDPHQWHSRUmGHVDP
SDUDGD}DOXELFDUODLPDJHQGHOD9LUJHQHQODUHQRYDGDFDSLOODDXQTXHHVWDVLWXDFLµQ
KDGHVHUWRPDGDHQWRQRGHFKDQ]D
/DDQFLDQLGDGTXHSRUODPDGXUH]HVYHQHUDEOHVXHOHVHUSDUDODKHUPRVXUD
FRQWHPSWLEOH/RVVRUGRVDULHWHVGHOWLHPSR\ODSµOYRUDGHORVD³RVEDVWDQD
GHPROHU\ERODUODPD\RUEHOOH]D1RVLHPSUHKDQGHYH[DUORVDQWLJXRVDORV
QXHYRV'HOHHVWDYH]YH[DPHQMRFRVRODVREHUYLDI£EULFDGHOD&DSLOODQXHYDD
ODDQWLJXDSRUGHVDPSDUDGD(OTXHFRQP£VGHOLFDGH]DLGHDUHGLH]TXLQWLOODV
VHU£PHMRUDGRHQWHUFLR\TXLQWRFRQXQDVDOYLOOD\WHPEODGHUDGHSODWDSXHV
DWDQIDWDOJROSHGHGHVDPSDUROD&DSLOODYLHMDHVODWHPEODGHUD\OD&DSLOOD
QXHYDODVDOYD(OVHJXQGRPHUHFHU£TXDWURSDUHVGHJXDQWHVGH£PEDUGHD
GREOµQSDUDTXHVHHVSDU]DHOEXHQRORUGHVXIDPD<HOWHUFHURPHGLDGR]HQD
GHFXFKDUDVGHSODWDTXHOHYHQGU£QDSHGLUGHERFD
(OOXJDUHQHOTXHVHFRQVWUX\HODQXHYDFDSLOODKDVLGRHQVXKLVWRULDGLYHUVRV
WLSRVGHYLYLHQGD(QHOTXLQWRDVXQWRVHUHFXHUGDHVWHKHFKR\VHDVHJXUDTXHHO
KDEHUVLGRDQWHVRWURLQPXHEOHTXHQRFDSLOODSURGXFHFLHUWRPLVWHULRLQFOXVRHQORV
UµWXORVGHOD]XOHMRGHODDQWLJXDFDVDVHSUHWHQGHHQFRQWUDUVLJQRVTXHDSXQWDQHO
GHVWLQR¼OWLPRGHOORFDO
(OVLWLRGHHVWDKHUPRV¯VVLPD\SHUHJULQD&DSLOODIXHHQODDQWLJXHGDG7HPSOR
GH(VFXLDSLR'LRVGHOD0HGLFLQD'HVSX«VIXH'RPLFLOLR\FDVDDQH[DDO
$UFHGLDQDWRPD\RUGHHVWD0HWUµSROL\HQHOWHFKRD]XOHMRV\IURQWLVSLFLRGHOD
FDVDVHOH¯DHVWDLQVFULSFLµQ5HQRYDELWXUFRQTXHKDVWDODVSLHGUDVPXGDPHQWH
UHWµULFDVGDYDQFRQHORT¾HQWHVLOHQFLRJULWRVRYDWLFLQLRVVROLFLWDQGRHVWD
UHQRYDFLµQ4XLHQKDOODUHHQHVVRVDFDVRVPD\RUPLVWHULRJORVDQVRFRQSULPRU
ODVLJXLHQWHUHGRQGLOOD
 5HDOHVïHVWDVS
 5HDOHVïHVWDVSS
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+R\VXFHGHHQPLVWHULRVD
VDJUDGDUHQRYDFLµQ
DO'LRVGHOD0HGLFLQD
OD0HGLFLQDGH'LRV
VHU£XQUHOR[GHPXHVWUDODPXHVWUDGHVXVDFLHUWRV\GHOFRQFHUWDGRPRYLPLHQWR
GHOHVS¯ULWXGHVXFXHUGD0XVD(OVHJXQGRTXHHVFULYLHUHYHUVRVGHP£VEXHQ
SHVRVHOOHYDU£GHFDUUHUDVH\VSDUHVGHPHGLDVGHSHOR<HOWHUFHURTXHJDQDUH
ODSDOPDWRULDOOHYDU£XQDGHSODWD
(QHOVH[WRDVXQWRVHDJUDGHFHDDTXHOORVTXHKLFLHURQGRQDFLµQGHELHQHVSDUDOD
FRQVWUXFFLµQGHODQXHYDFDSLOODGHGLF£QGROHVHVWHDSDUWDGRGHOFHUWDPHQ$V¯SXHV
4XLHQFRSLDUHHQEUHYHPDSDWDQWD\WDQOLEHUDOSLHGDGHQXQURPDQFHGH
TXLQ]HFRSODV\SDUDQRKD]HUVREUHHVWHTXLQ]HIDOWDWXYLHUHPHMRUPDQR
HQULTXH]HU£VXGHGRHOSUHPLRGHXQDVRUWLMDGHHVPHUDOGDV\DOTXHGHVSX«V
GHHVVHKL]LHUHDODVVXPSWRPHMRUWLURVHOHGDU£XQDSLH]DGHFDPEUD\ïQR
<HOTXHP£VLQPHGLDWRDHVVRVSLVDUHGHODSDOHVWUDHOSROYRFRQVHJXLU£XQD
WDEDTXHUDGHSODWDVREUHGRUDGDGHWDQEXHQSHVRFRPRVXVYHUVRV
/DLPDJHQGHOD9LUJHQGHORV'HVDPSDUDGRVVHKDOODPDGRWDPEL«QGHORV,QR
FHQWHVSRUTXHWLHQHGRVGHHOORVDVXVSLHV(VWDFRLQFLGHQFLDHVODTXHVHGHEHUHIHULU
HQHOV«SWLPRDVXQWRGHOFHUWDPHQFHQWU£QGRVHHQHOKHFKRGHTXHVHDQVµORGRVORV
LQRFHQWHV\DGHP£VQL³RVHVFULELHQGRGHODVLJXLHQWHPDQHUD
(VFU¯YDVHFRQHOPHWURTXHHOLJLHUHHO3RHWDHQQ¼PHURSURSRUFLRQDGRGH
FRSODVFRQHOUHVSHWRTXHSLGHORVDJUDGRGHODïHVWD\GHOWHDWUR\ODJUDYHGDG
GHODXGLWRULRVLQTXHODLQRFHQFLDGHODVVXPSWRVHSDVVHDORV3RHWDVQLOD
FUXHOGDGGH+HURGHVDVXVSOXPDVDFRUG£QGRVHTXHFRQWUDODVDOTXL©£SRUTXH
HVFXUHFHVXHOHQDPDUVHHQXQDPHVDWRGDVODVSXQWDVGHORVFXFKLOORV(OTXH
GHP£VEXHQDWLQWDORHVFULYLHUHWHQGU£HQSUHPLRXQDHVFULYDQ¯DFRQSLH©DVGH
SODWD<HOTXHGHVSX«VPRVWUDUHP£VMXL]LRHQHVWDWHODGDQGRDO*RUGLDQR³XGR
GHODGLïFXOWDGXQFRUWHFRQVHJXLU£RWURGHMXEµQGHWHODSDVVDGDGHSUHVHQWH<
HOWHUFHURGHPHMRUHVKD]HURV\P£VïQRWHPSOHGHDJXGH]DFRQVHJXLU£XQDFD[D
GHFXFKLOORVFRQKHUPRVRVFDERV\YHDVLKDU£QODERUFRQHOFRUWHGHMXEµQ
 5HDOHVïHVWDVSS
 5HDOHVïHVWDVS
 5HDOHVïHVWDVS
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(QHO¼OWLPRmFRPEDWH}HORFWDYRVHGHGLFDDORVMHURJO¯ïFRVORVFXDOHVSXHGHQ
GHGLFDUVHDFXDOTXLHUSXQWRGHOFDUWHOHQFDVWHOODQRFDWDO£QRODW¯Q
3DUDTXHVHDP£VGLODWDGDODUHJLµQTXHVXUTXHQFRQVXVEXHORVODVSOXPDVVH
OHVGDSRUFDPSRTXDOTXLHUDVVXQWRGHO&DUWHOSDUDTXHIRUPHQXQ*HURJO¯ïFR
TXHVHDWURIHRGHVXLQJHQLRGHHVWH7HPSOR\GHOGHOD)DPD<VHDGPLWHTXH
ODOHQJXDVHD9DOHQFLDQD&DVWHOODQDR/DWLQDFRQWDOTXHQRH[FHGDGHWUHV
G¯VWLFRV$OTXHHQHOFRQFHSWRPRVWUDUHVHUP£VKLMRGHYH]LQRGHO3DUQDVR\
GHVX)XHQWHSDUDTXHWHQJDWRGRMXHJROOHYDU£PX\GHYHUDVXQ$JXDPDQLO
GHSODWDHQTXLHQFRPSLWDODPDWHULDFRQODKHFKXUD(OVHJXQGRVLHQDPRUDGR
GHLQJHQLRTXLVLHUHSDUHFHU1DUFLVRORJUDU£SRUSUHPLRXQ(VSHMRJXDUQHFLGR
GHYDQRSDUDTXHQRVHDYDQR(OWHUFHURVLOHKXYLHUHQODEUDGRHQVXERFD
SDQDOODV0XVDVFRPR$EHMDVVLHQGRHQODGXO©XUD$PEURVLRVHU£VXSUHPLR
&DOHSLQRFRQDGLFLRQHVGH3DVHUDFLR\&HUG£TXHHVSUHPLRGHPXFKRWRPR\
TXHVHKD]HOHQJXDVSDUDDFUHGLWDUVHGH7HVRUR
3DUDHVWHFHUWDPHQORVMXHFHVIXHURQ%DVLOLRGH&DVWHOY¯\3RQ]HGHOD2UGHQGH
&DODWUDYD*HQWLOKRPEUHGHODF£PDUDGHVX$OWH]DGHOFRQVHMRGHVX0DJHVWDG\
m3RUWDQWYH]HV}GHJHQHUDOJREHUQDGRUGHODFLXGDG\5HLQRGH9DOHQFLDGRQ*HUDUGR
&HUYHOOµQFRQGHGH&HUYHOOµQEDUµQGH2URSHVD\EDLOH*HQHUDOGRQ-HUµQLPR=DQR
JXHUDFDEDOOHURGH6DQWLDJRDOFDLGHGHOFDVWLOORGH0RUHOOD\PDHVWUH5DFLRQDO/RV
VHFUHWDULRVIXHURQGRQ5RGULJR$UW«V\0X³R]\GRQ-XDQGH9DOGDDERJDGRRUGLQDULR
GHODFLXGDGGH9DOHQFLD<HOïVFDOGRQ)UDQFLVFRGHOD7RUUH\6HYLOFDEDOOHURGHO
£ELWRGH&DODWUDYD\DXWRUGHOD5HODFLµQGHHVWDïHVWD
/RVMXHFHVPHQFLRQDGRVGLFWDURQODVVLJXLHQWHVOH\HV
(O3RHWDTXHIDOWDUHHQODOH\GH3RHV¯DQRSXHGHWHQHUSUHPLRQLHOTXHGHVYLDUH
GHORVDVVXPSWRVGHO&DUWHO1RSXHGHOOHYDUXQ3RHWDGRVSUHPLRVSHUROOHYDU£Q
WRGRV*XDQWHV+DQVHGHGDUGHFDGD3RHV¯DWUHV3DSHOHVXQRGHOHWUDJUDQGH
\HOGHO*HURJO¯ïFRSLQWDGRSDUDï[DUOHHOG¯DGHO&HUWDPHQGRQGHVHDQWLFLSH
HODSODXVRDSUHPLDUORVDFLHUWRV\RWURVGRVïUPDGRVGHVX$XWRUHOXQRSDUD
UHVWLWXLUOHTXDQGRVHD\DGHOHHU\RWURSDUDTXHTXHGHHQSRGHUGHOVHFUHWDULR
6HKDQGHHQWUHJDUORVSDSHOHVDTXDOTXLHUDGHORVGRV6HFUHWDULRVSDUDGRVGH
0D\R\ORVTXHYLQLHUHQGHDIXHUDDTXDOTXLHUWLHPSRDQWHVGHOG¯DGHVWLQDGR
<ORVTXHVHHVFULYLHUHQDODGHYRFLµQXQG¯DDQWHVFRQDSHUFLELPLHQWRGHTXH
QRVHSHUPLWLU£TXHVHOHDQVLQHVWDFRQGLFLµQ
 5HDOHVïHVWDVS
 5HDOHVïHVWDVSS
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(OOXQHVSRUODWDUGHFRPHQ]µODMXVWDSR«WLFD\7RUUH\6HYLOGHVFULEHFRQGHWDOOHDTXLH
QHVHVWDEDQSUHVHQWHVHQHODFRQWHFLPLHQWR(QHVWDGHVFULSFLµQHORJLDDOS¼EOLFRTXH
RFXSDYDQORUHVWDQWHGHOD&DSLOODFHUUDGDFRQFXLGDGRSDUDODPXFKHGXPEUH
GHOYXOJR\DELHUWDSDUDORVPHQRVTXHVRQORVP£V}
$TX¯VHSXHGHFRQVWDWDUODGLIHUHQFLDPDUFDGDGHFODVHVHQWUHHOS¼EOLFRDVLVWHQWHD
HVWHWLSRGHDFRQWHFLPLHQWRV\GHORVTXHTXHGDEDQDIXHUD/DmPXFKHGXPEUHGHOYXOJR}
HVODTXHQLSDUWLFLSDFRQVXSUHVHQFLDHQHOHVSHFW£FXORQLVLTXLHUDVHODGHMDPLUDUHQ
FDPELR}ORVPHQRV}ORVQREOHVPLOLWDUHVUHOLJLRVRVORVULFRVVRQmORP£V}GHVWDFDGR
VRFLDOPHQWH(QHOUHVWRGHODïHVWDQRRFXUUHDV¯SXHVHQODSURFHVLµQV¯SDUWLFLSDHO
SXHEORDJUXS£QGRVHHQJUHPLRVSDUURTXLDVRGLVWULWRVSHURHQORVDFWRVHQUHFLQWR
FHUUDGRODVHOHFFLµQGHORVDVLVWHQWHVHVHYLGHQWH0£VDGHODQWHHQODRFWDYDFHGXOLOOD
VHJXQGDGHODVGH7RUUH\6HYLOVHYXHOYHDUHIHULUDORFHUUDGRGHOUHFLQWR
$XQTXHHVW£QWDQFHUUDGDVODVSXHUWDVGHOD&DSLOODFRPRVLIXHVVHQSRUWLOODV
FRQERWRQHV\QRFRJHXQDOïOHU
'HQXHYRODDOXVLµQDOORFDOLOXVWUDHOSODQWHDPLHQWRVRFLDOTXHDUULEDKHVH³DODGR
\TXHQRIXHVLHPSUHWDQVHOHFWLYR
'HVSX«VGHHVWDEUHYHGHVFULSFLµQ5RGULJR$UW«V\0X³R]HVFULEHVHLVFHGXOLOODV\
)UDQFLVFRGHOD7RUUH\6HYLOGRV/DSULPHUDFHGXOLOODDOXGHDODGLIHUHQFLDGHFDSDFLGDG
HQWUHODVGRVFDSLOODVODVHJXQGDVHUHïHUHDXQSHORWHURVLFTXHSLGHUHFRPHQGDFLRQHV
\VDOHPDOSDUDGRDOVHUGHVFXELHUWDVXYDJDQFLDODWHUFHUDFXHQWDFµPRXQPR]RGH
PXODVTXHVHYDQDJORULDGHWHQHUmPXFKRDQGDGR}\HQWHQGHUGHWRGRIUDFDVDIUHQWHDOD
SRHV¯DODFXDUWDVHEDVDHQXQDOED³LOWULVWHTXHGLVFXWHFRQXQFROFKRQHURVREUHODIRU
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(VS¯+LSµOLWRGH0HGUDQR$UWHPLGRURGH$UWHPLVD*UHJRULR3L]DUUR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GHWHQHUSRURïFLR/RTXHDVVHJXURHVTXHPLV\HUURVHQHOYH[DPHQVHU£QSRU
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&RQMXVWDDFODPDFLµQHQWXVORRUHVVRQS3DQWDOHµQGH3DQWDïOHD
&DUHFHHO6ROGHOX]SRUODTXHKDGDGRVRQS*DVSDU=DLG¯D)ORUGHSRFRV$EULOHVDOFDQ©DGD
RFWDYDVS2QRIUH(VFULY£'HWXHGDGHQOREUHYHODUJDKLVWRULDLGS9LFHQWH;LP«QH]GH
&LVQHURV*HQHURVR6H³RU,OXVWUH5DPDLGS-RV«&DUEµ/RVD\UHVHO&ODU¯QVRQRURURPSDLG
S)HUQDQGR0LJXHO9LYHRH[FHOVR-RYHQTXHWURIHRVLGS-XDQGH6ROµU]DQR-XYHQWXG
YHQHUDGD\DSODXGLGDLGS&HIHULQR&ODYHURGH)DOFHV-RYHQJDOODUGRTXHSRUWHQWRRIUHFHVLG
S)UDQFLVFR1DYDUUR([FHOHQWH0DUTX«VDTXLHQOD)DPDLGS-XDQGHOD7RUUH&DSLOOLWD
R\HWXDSRORTXLQWLOODVS)UDQFLVFR1DYDUUR/DQXHYD&DSLOODDSUHVWDLGS-RV«5LFR
2\ODQRQD0DUDYLOODLGS%HQLWR$SDULFLR*LODUW3RUPLREUDYLHMDWHGH[DLGSS
0LJXHO6HUUHV\9DOOV&DSLOODYLHMDDXQTXHOOXHYDLGSS)UDQFLVFR2UW¯Q\/XTXL2\&DSLOOD
WXLQðXHQFLDLGSS3HGUR*UDQHOO&RQWUDXQULQFµQVLQDVVHRLGS-RV«3DUGRGH
OD&DVWD8QDRUDFLµQVLQJXODULGS3HGUR-XDQ(VS¯$OO£YDDQWLJXROXJDULGSS
)«OL[GHORV5H\HV/D&DSLOODHQJUDQGHFLGDLGSS-RV«&DUEµ&RQWUDP¯QRIRUPHVTXH[D
LGSS+LSµOLWRGH0HGUDQR$SRFDFRVWDWHYH[DLGS9LFHQWH;LP«QH]GH&LVQHURV
&DSLOODQXHYDHQ©R]REUDVLGS(UURUSXHVGRQGHGLFHQXHYDGHEHU¯DGHFLUYLHMD$UWHPLGRUR
GH$UWHPLVD0XGµVHQXHVWUD6H³RUDLGSS0DUW¯Q0LQXDUWH3XHVQDGLHSXHGHQHJDULG
!
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TXHKDLGRDYDQ]DQGRFRQHOVLJOR;9,,QRWDEOHPHQWH7RGDVODVGHP£VSRHV¯DVVRQHQ
FDVWHOODQRUHVSRQGLHQGRDODFRUULHQWHFXOWXUDOGHLGHQWLïFDFLµQFRQODVFODVHVQREOHV
FDVWHOODQDVTXH\DLQLFLDURQORVYDOHQFLDQRVWLHPSRDWU£V
$KRUDORVWH[WRVGHDTXHOORVSRHPDVTXHREWXYLHURQHOSULPHUSUHPLRDV¯FRPR
HOGH,VLGRUR0DWHX\6DQ©TXHIXHJDODUGRQDGRFRQSUHPLRVXSHUQXPHUDULRVHU£Q
PXHVWUDGHODSDUWLFLSDFLµQHQHOFHUWDPHQ
-RV«GHOD7RUUH
'HDTXHOOD5H\QDJHQHUDODPSDUR
TXHHQVXFDEH©DWLHQHODHOHJDQFLD
\HQVXVSODQWDVDPSDUDODLQRFHQFLD
TXL«QGLU£TXL«QODP£VOX]LGDHVWDQFLD"
4X«/LQFHFRQWDU£HOUD\RP£VFODUR" 
SS*UHJRULR3L]DUUR(VWHTXHDODUPL³RH[FHGHG«FLPDVS&UHVFHQFLR&HUYHUµ
6LIXLVWHHQDQWLJ¾HGDGLGS$QµQLPR1HJURHVFODYRGHOD9LUJHQ6LGHPHQWLGDGHLGDGLG
S,VLGRUR0DWHX\6DQ©0LVWHULRHO7HPSORHQFHUUµLGS9LFHQWH7H[HGRU\%HOY¯V'H
(VFXODSLRDOD'HLGDGLGSS)UDQFLVFR1DYDUUR/DDQWLJXDVXSHUVWLFLµQLGSS
-RV«&DUEµ/DUXLQDGH'UDJµQLGSS-DFLQWR%XVTXHWV/XPLQRVD$VWUHD%HOODLGS
)UDQFLVFR&DVHV7DIDOOD'LRVTXHHQIRUPDGH&XOHEUDLGS3HGUR-XDQ(VS¯(OWHPSORGHOD
'HLGDGLGSS-XDQ)UDQFLVFR+HUDVR(QHVWHHGLïFLRVDFURLGSS-RV«5LFR&DVD
TXHGHVHVXRULJHQLGSS-RUJH(OHXWHULR1DYDUUR9LUJHQHQGRQGHHVW£LVYRVLGS
$ORQVRGH5X\S«UH]0RQWR\D&RQGHVYHODGDDWHQFLµQLGS)UDQFLVFR2UW¯Q\/XTXL3UHVHQWHV
GHSLHGUD\FDOURPDQFHGHYHUVRVRFWRV¯ODERVSS0DUW¯Q0LQXDUWH&RQODVG£GLYDVPL
GLFKDLGS&HIHULQR&ODYHURGH)DOFHV(VWDH[FHOVD9DOHQWRQDLGS/XLV)LJXHUROD3DUGR
GHOD&DVWD$HVVHGHOD$XURUD7HPSORLGS&UHVFHQFLR&HUYHUµ9LUJHQSXHVORVGHVDPSDUDGRV
LGSS9LFHQWH1RJXHUD6LDO'LRVTXHSOXPDVFDO©DGRLGSS)HUQDQGR0LJXHO
\0DOIHULW4X«HVHVVDP£TXLQDGRQGHLGSS$QWRQLR/£]DURGH9HODVFR(OTXHDTX¯WDQWR
KDVLJORVLGSS-RV«&DUEµ+D]HUXQTXLQ]HGHFRSODVLGSS%DOWDVDU/DGUµQ
(VWD&DSLOODTXHXIDQDLGSS0HOFKRU9DOHQFLDQRGH0HQGLROD]D2VDGRDGHVSOHJDUOOHJµ
LGSS(OLVHR$UPHQJRO&RQGRVVLHUSHVGHPHWDOLGS-RV«&DUEµ9D\DGHFKDQ©D
XQSRTXLWRURPRFWSS/XLVGH'DXQHV9£OJDWHGLRVSRUDVVXPSWRURPRFWSS
0LJXHO6HUUHV\9DOOV'HOV,JQRFHQWVKHGHHVFULXUHKHSWDV¯ODERVHQFDWDO£QSS
*DVSDUGHOD)LJXHUD$XQTXHQRVR\(VFXOWRUURPRFWSS-RV«9LFHQWHGHO2OPR1R
V«VLHVWDYDGRUPLGRURPRFWSS%HQLWR$SDULFLR*LODUW7RGDSOXPDVHUHSRUWHURP
RFWSS9LFHQWH;LP«QH]GH&LVQHURV6LHVFKDQ©DGHORVORFRVURPRFWSS
9LFHQWH7H[HGRU\%HOY¯V3DUDHFULYLUFRQJUDFHMRURPRFWSS$QWRQLR5DP¯UH]<R
SUHWHQGRDPLLQRFHQFLDURPRFWSS)HUQDQGR0LJXHO\0DOIHULW&RPRJXLODVXWLOGH
$JXGDYLVWD6RQHWRSS)UDQFLVFRGHOD7RUUH'HGDUWHXQ9H[DPHQJXVWDTXLQWLOODVSS
)UDQFLVFRGHOD7RUUH2\FDSLOODLPSHUWLQHQWHTXLQWSS
 5HDOHVïHVWDVSS
!
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<TX«JXDULVPRODPD\RUFOHPHQFLD"
4XL«QGHWDQWDHPLQHQFLD
VDEU£PHGLUHOP£VFUHFLGREXHOR
VLWRGDHV6RO\&LHOR"
4XL«QGHHVVHPDUHOUXPERTXHHVP£VFLHUWR 
VLWRGRHVQRUWH\SXHUWR"
'HVXVIDYRUHVVXVDIDEOHVPRGRV
TXL«QHOPD\RUGLU£VLORVRQWRGRV"
0DVVL0$5$VLHQGRUH\QDDXJXVWD
GHTXLHQODOXQDHVWURQRGHVXSODQWD 
\ODVHVWUHOODUD\RVGHVXSHOR
DXQTXHVXDOWXUD\VXQREOH]DHVWDQWD
KXPDQDPHQWHDODKXPLOGDGVHDMXVWD
G¯JDORDTXHOHPED[DGRUGHOFLHOR
TXHDOHVWHQGHUVXEXHOR 
UH\QDODYHQHUµ\ODHVFXFKµHVFODYD
GH%HO«QORUHSLWDODHVWUHFKXUD
TXDQGRDODHVWUHOODSXUD
ODJR]µHQEUHYHHVSDFLR\HQVXHVIHUD
URWDSDUHGGHWXYRDOX]HQWHUD
 
(Q1D]DUHWODDEULJDKXPLOGHFDVD
HQ(JLSWRVLQSRPSDHVVXYLDJH
HQODFUX]HVVXDUULPRXQSREUHOH³R
VXSODQWDDODVREHUYLDOHKD]HXOWUDJH
VLDVV¯GHVXSHULRUDKXPLOGHSDVVD 
VLORSREUHHVVXWULXQIR\HVVXHPSH³R
TXDQGRHQQREOHGLVH³R
9DOHQFLDOHSUHYLHQHDOWRSDODFLR
\GH[DHOEUHYHHVSDFLR
FX\DHVWUHFKH]HQVDQFKHVGDYDDOG¯D 
GLU«TXHHVHQ0$5$
ODPD\RUJUDFLDODPD\RUïQH]D
HOGH[DUODKXPLOGDGSRUODJUDQGH]D
<VL9DOHQFLDWXYRWDQWRVD³RV
HVWHQGLGRVXDPSDURHQVLWLREUHYH 
UHJRJLGDVXVXHUWHHQFRUWRSXHVWR
TXHHVGH9DOHQFLDGLVFXUULUVHGHYH
!
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ODïQH]DGHDXPHQWRVP£VHVWUD³RV
RWURWHPSORD0$5$KDYHUGLVSXHVWR
TXHOLEHUDOHQHVWR 
VXLQWHU«VSRUODJORULDGH0$5$
GLVSXWµVXSRUI¯D
TXHSDUHFHïQH]DDYHQWXUDGD
DXQTXHWDQELHQIXQGDGD
TXDQGRHQDTX«OODDVV¯OHIXHRSRUWXQD 
PXGDUHQRWUDSDUWHVXIRUWXQD
&DQFLµQGHW«QHOEXHOR
TXHSDUDQXPHUDUODJUDFLDVXPD
QRKD\HQHOD\UHSOXPD
\SDUDGLVFXUULUVXOX]SULPHUD 
QRKD\SDSHOHQODHVIHUD
6µORGLU«TXHHVVXPD\RUïQH]D
SHUPLWLUTXHODDODEHPLUXGH]D
9LFWRULDQRGH9DOGD
&DUL³RVGHWXV5H\HVJUDQ9DOHQFLD
$SRVWDUTXLHUHQJORULDVDOHDOWDGHV
5HPLWLHQGRDVXV¯QFOLWDVSLHGDGHV
/X]LPLHQWRVGHWXKRQRULïFHQFLD
c2KFµPRSURSRUFLRQDQODGHFHQFLD 
6L5HDO6ROLRHULJLVWHDODVHGDGHV
<DWDQWDPDJHVWDGVXVPDJHVWDGHV
0LQLVWUDUOHIXHHOFXOWRFRQVHTXHQFLD
$YDVDOODUUHQGLGRVFRUD©RQHV
5HDOFHHVGHWXIH\KR\WHKDHOHYDGR 
,PSUHVVLµQGHP£VDOWDMHUDUTX¯D
$³DGLHQGRHQODïHVWDRWURVEODVRQHV
1XHYRVSXHVWXVPRQDUFDVKDQOOHJDGR
$LPSHUDUP£VHQHOORVSRU0DU¯D
 5HDOHVïHVWDVS
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*DVSDUGH=DLG¯D
)ORUGHSRFRVDEULOHVDOFDQ©DGD
\HQORVFDPSRVPDUFLDOHVSURGXFLGD
GRQGHWXOR]DQ¯DQXQFDDMDGD
VLQYHUGRUHVVHYHVLHPSUHðRULD
ULQGHHOIUXWRHQODKRMDGHWXHVSDGD 
TXHWXIUDJDQFLDDOLHQWRHV\DGHYLGD
GHVSX«VTXHHQKXPRWXRORURVRIDXVWR
GHODOWDUGH0DU¯DHVKRORFDXVWR
0XFKRRIUHFLGRDOWHPSOR0DULDQD
TXDQGRHQWLOLEUDORTXHVDFULïFD 
SXHVVLHQGRGHVXLPSXOVRPDQRXIDQD
HQVXVDUDVFRQWLJRHOGRQGXSOLFD
7X]HORHPSOHD\WDQWRVXIHJDQD
TXHLJXDODORTXHKD]HDORTXHDSOLFD
\HQSURSRUFLµQGHFXOWRWDQVXSUHPR 
PHGLRGHWDQWRïQKL]RXQHVWUHPR
4XHFRUUDSRUWXPDQRVXGHVWLQR
TXLHUH&DUORVSRUYHUOHDVV¯ORJUDGR
TXHïHOVXDPRUWXOHDOWDGSUHYLQR
SDUDUHJLVWURGHWDQJUDQGHWUDVODGR 
'HOKXPDQRJRYLHUQR\GHOGLYLQR
HOWULGHQWHWHI¯DDVHJXUDGR
TXHVLKR\GH6DORPµQXQWHPSORHULJH
2WURFRQWLJR6DORPµQHOLJH
*ORULDUWHGHODFLHUWRVH³RUSXHGHV 
6LQTXHWXIHSHOLJUHHQJORULDYDQD
3XHVDODVDUDVGHHVWHDOWDUODFHGHV
WX\DHVODH[HFXFLµQTXHHVP£VTXHKXPDQD
0XFKRKDVGHYLGRKD]HUSXHVTXHWHHVFHGHV
\HQPHPRULDGHHPSUHVVDWDQXIDQD 
DXQWLHPSRHULJHVFRQSODXVLEOHVOH\HV
WHPSORD0DU¯DHVWDWXDDQXHVWURVUH\HV
 5HDOHVïHVWDVSS
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-XDQGHOD7RUUH
&DSLOOLWDR\HWXDSRGR
TXHDXQTXHWDQFRUWD\PHQJXDGD
DKRUDFRQQXHYRPRGR
FRPRHVW£VGHVRFXSDGD
WHQGU£VOXJDUSDUDWRGR
 
6LOD9LUJHQVLQJXODU
HUDØGHHVWRUDELDWRPRØ
SDUDWLHQJORULDVLQSDU
ODP£VJUDQGHïHVWDFµPR
QRODKDVVDELGRJXDUGDU" 
7DQWDJHQWHDUH]DUSDVVD
TXHHVVDHVWDQFLDTXHHQWLYHV
PX\HVFDVDVHFRPSDVVD
\DVV¯FRPRHVFDVDHV
SDUD0$5$QRHVFDVD 
7XSHFKRTXHQHJUR\D
VHKDOODGHOKXPRHQODVWLQLHEOD
HO0LVHUHUHGLU£
SRUTXHHQWLHVW£QODVWLQLHEODV
\HQP¯OD0DU¯DHVW£ 
7HQ¯DVFRQïHOULTXH]D
YRWRTXHRIUHFLµHOGHYRWR
GH0DU¯DDODSXUH]D
PDV\DHQWLQRKD\YRWR
VLQRHVHOGHODSREUH]D 
6DOHGHWL\FDOOHVSLVD
HODOYDFX\DOX]VDOYD
ULVDDWRGRVGDVSUHFLVD
SRUTXHTXDQGRVDOHHODOYD
TX«PLODJURTXHKD\DULVD" 
 5HDOHVïHVWDVS
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&RQï«VVRWHFRQGRORU
TXHHVPX\QXHYRPLPDWL]
\TXHHQHODQWLJXRKRQRU
W¼WHOOHYDVODUD¯]
PDV\RPHOOHYRODðRU 
&RQVHUW¼WDQGHVGLFKDGD
\\RWDQIHOL]VHSUXHYD
VHUXQDVHQWDOMRUQDGD
\RELHQDFDEDGD\QXHYD
W¼YLHMD\P£VDFDEDGD 
0XFKDVPLVVDVFRQJUDQSULVVD
WHQ¯DVTXDQGRHQOX]FLHUWD
YLYLVWHDOFXOWRSUHFLVD
\DKRUDTXH\D]HVPXHUWD
QRWHGLU£QQLXQDPLVVD 
<DHQP¯DPDQHFHHOFULVRO
TXHDUGLHQWHVUD\RVGLVSRQH
4XHGDHQREVFXURDUUHERO
TXHTXDQGRHQP¯HOVROVHSRQH
SDUDWLVHSRQHHOVRO 
*UHJRULR3L]DUUR
(VWHTXHDODUPL³RH[FHGH
WHPSORGHLQJHQXRFDQGRU
 5HDOHVïHVWDVS(QHOYHMDPHQSSVHGLFHm/OHJ£YDVHXQ3RHWDRFXOWRHVFRQGLHQ
GRVXSDSHOP£VTXHHQODVRPEUDGHVXWLQWDHQODWUDQVIRUPDFLµQGHVXQRPEUH4XL«QHVDTXHO
HPER©DGR"SUHJXQWµ-XDQGH9DOGD6LVHDEULJDSRUIU¯RGHO9H[DPHQGH',VLGRUR1RHVSRUHVVR
UHVSRQGLµ'5RGULJRVLQRSRUTXHWUDHXQDV'«]LPDVHQQRPEUHVXSXHVWR\VHïUPD'*UHJRULR3L]D
UUR'XURHVHOQRPEUH\VLJQLïFDWLYRSXHVFRPRDOO£ORV3L]DUURVVHTXLVLHURQOHYDQWDUFRQODV,QGLDV
DTX¯WDPEL«QHVWH3L]DUURSUHVXPHDO©DUVHFRQODV,QGLDVHQHOU¯RGHODSODWDGHORVSUHPLRV\HVPX\
PDOKHFKRTXHVX$XWRUFRQHOQRPEUHGH3L]DUURWLUHODSLHGUD\HVFRQGDODPDQR\\RQRV«TXHHO
GDUVHSRU3RHWDHQHVWD-XVWDVHDFRVDWDQYHUJRQ]RVDTXHTXDQGRWRGRVGHVFXEUHHOFRUD©µQHVWH3RHWD
D\DGHHVFRQGHUODFDUD\TXHTXDQGRWRGRVREHGHFLHQGRGHVHDPRVHVWLPDUORVIDYRUHVGHOD([FHOHQFLD
HVWDSOXPDTXLHUDVHUODGHVFRQRFLGD3HURVHDTXLHQIXHUHHO3RHWDGL[R'-XDQYHDPRVFµPRVRQORV
YHUVRVXQDJORVDPLUµVRODVLQRWURSDSHOP£V\OH¯GDVELHQVXVTXDWUR'«]LPDVVRQHQODFRQIXVVLµQXQ
!
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PHQWLGDOX]GHOHUURU
VLQVRPEUDDREVFXUHFHUSXHGH
HVWDI£EULFDDTXLHQFHGH 
ODDQWLJ¾HGDGRïFLRVD
LQGLFDFLµQIDEXORVD
DXQTXHHQORPXGRH[SUHVVDGD
DFHUHPRQLDDOFDQ©DGD
KR\VXFHGHHQPLVWHULRVD 
&RQVWDQWHVROHPQLGDG
ULQGHFRQIHLQGHIHFWLEOH
QXHYRREVHTXLRDORLQIDOLEOH
\HOFXOWRVLQQRYHGDG
6HJXLUVHVHJXULGDG 
DðH[LEOHGXUDFLµQ
DFLHUWRDODFXUDFLµQ
QRSRG¯DDORTXHHQWLHQGR
VXFHGHUQRLQWHUYLQLHQGR
VDJUDGDUHQRYDFLµQ 
(OVLWLRGHVDPSDUDGR
HVGHOWLHPSRFRQYHQFLGR
GHODLJOHVLDVRFRUULGR
SHURDKRUDOHYDQWDGR
'LYLQRKDVLGRHOFX\GDGR 
FRPSDFWRGHGLIHUHQWHVHVSHFLHV\DWHUUHVWUHV\DERO£WLOHVSRUTXHHQODGLïFXOWDGWLHQHX³DVGHJXLOD\
HQORRVFXURVRQXQDERFDGHORERSRUORTXDOQRDWLQR\PHSLHUGRHQHOODVSDUDODFHQVXUD\VLQGXGD
VHU£SRUTXHSUHPLRPHUHFHQSHUR\RFRQOLFHQFLDGHO3RHWD
   )LUPHFRQWUDGLJRHVWR
   VLQRVHOOHJDDïUPDU
   TXHHOSUHPLRQRHVVXOXJDU
   PLHQWUDVHOQRPEUHHVVXSXHVWR
/DV'«]LPDVHQïQVHKDQHVFULWRFRQSOXPDFXHUGD\FRQHOFRQFLHUWRGHOUHOR[TXHHVHOSULPHUSUHPLR
GHHVWHDVVXQWR\WDPEL«QSRUHVVR
   6LGDOHQJXDGHTXLHQHV
   FRQP£VFODULGDGVXVRQ
   OHSRQGU«HQORV&DPSDQHURV
   SRUTXHFHEHPDQRDOUHOR[}
!
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TXHDQWLTXµDTXHOODUXLQD
TXHOLPSLH]DSHUHJULQD
WHQHUHUDVLQUD]µQ
LQPHGLDWDVXFFHVVLµQ
DOGLRVGHODPHGLFLQD 
3DUDVHUP£VGLODWDGR
DPSDURVLQFRQWLQJHQFLD
MXQWRDQVLRVDSURYLGHQFLD
ORP«GLFR\ORDERJDGR
(OKDYHUDVVHJXUDGR 
cRK9LUJHQHVWUHPRVGRV
ORKDY«LVFRQVHJXLGRYRV
SRUTXHWHQ«LVFRQJUDQPRGR
SDUDVDQHDUORWRGR
ODPHGLFLQDGH'LRV 
)UDQFLVFR2UW¯Q\/XTXL
3UHVHQWHVGHSLHGUD\FDO
HVKR\PLDVVXPSWR\TXLVLHUD
KD]HUFRVDGHUXLGR
\DTXHPXHYRXQDFDQWHUD
0DVQRHVSRVLEOHODVFRSODV 
TXHDOJ¼QHVWUXHQGROHVTXHSD
VLODVFRVDVGHOUXLGR
 5HDOHVïHVWDVSS(QHOYHMDPHQSSVHGLFHm$EULHURQXQSDSHOOX]LGRSRUVHU
GH')UDQFLVFR2UW¯QTXHHVORPLVPRTXHRURWLHQH7DPEL«QWLHQHKLHUURGL[R'5RGULJR$UW«VSUL
PHUDPHQWHHQXQYHUVRGHO5RPDQFHGRQGHGL]H/RVSUHVHQWHVHUDQWDQWR\WDQUHSHWLGRVHUDQWDQWRV
\WDQVXHQDPDO\WRGRMXQWRHVXQWDQWRFRQTXHQRVURPSHODFDEH©D\DTXHOORVWDQWRVQRYDOHQQDGD
SDUMXJDUVREUHHOORV\DGYLHUWDTXHHQHVWDPHVDQROHKHPRVGHDGPLWLUODSDUWLGDVREUHWDQWRVTXHQR
VRPRVWRQWRV\DXQTXH«OGLJDTXHHVXQWDQWRPRQWDQDGD7DPEL«QHQXQDPLVPDTXLQWLOODWUDWDQGR
GHW¼DODFDSLOODYLHMDGHVSX«VODWUDWDGH9RVGL]LHQGRTXHGDVSDUDHQWUHORVGRVPDOSDUDGD\HVWR
HVW£\VLQRGH]LGORYRV(QTXH	F<DTXHOYRVQRSXHGHDOXGLUDRWUDSHUVRQD\DVV¯VH³RU3RHWDQRV«
\RSRUHVWRFµPRWHOODPH7¼R9RVSHURG¯JDORODVLJXLHQWHFRSOD
   6RQ9RV\7¼MXQWDPHQWH
   PDORV\HOYHUVRSHRU
   FRQTXHHOFRQGHQDU\RDOYHUVR
   HVSRUHO7¼\SRU9RV
!
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ORVSUHVHQWHVVHOROOHYDQ
3HURDOïQSDUDDOFDQ©DOOH
Y£OJDPHORGHSRHWD 
TXHXQORFRKD]HJUDQUXLGR
HQFRVDVGHWLUDUSLHGUDV
/RVSUHVHQWHVIXHURQWDQWRV
\WDQUHSHWLGRVHUDQ
TXHSRUPXFKRV\SRUJUDQGHV 
VHGL]HQPDVQRVHFXHQWDQ
0XURVHUDQGHODGULOORV
GHODFDSLOODODVSXHUWDV
SDUHF¯DQPDUDYLOOD
\XQD%DELORQLDHUDQ 
/RFRQWLQXRGHORVGRQHV
IXHXQSURGLJLRSXHVLQWHQWD
QHFHGDGGHFDO\FDQWR
KD]HUFDQWLGDGGLVFUHWD
(ODIHFWRIXHWDQJUDQGH 
TXHGDQGRPXFKRODKXHUWD
SDUHFHQDOTXHORRIUHFH
ORVSUHVHQWHVGHODOHJXD
4XHIXHURQWRGRVVREUDGRV
GLU£QFDUURV\JDOHUDV 
SXHVHOORVMDP£VQRVGDQ
VLQµHQODVFRVDVTXHUXHGDQ
$OPLUDUORVGRQDWLYRV
TXHODSLHGUD\FDOIUDQTXHDQ
QRKD\KRPEUHTXHQRGHVHH 
WHQHUFRUD©µQGHSLHGUD
3RUTXHHOGHORVYDOHQFLDQRV
WDQGHODFDSLOODHUD
%ROYLHQGRDO5RPDQFHGL]HTXHVRQODVSLHGUDVGHOD&DSLOODQXHYDQHFHGDGGHFDO\FDQWR4XL«QWDO
GL[HUD"4X£QGRIXHGLIHUHFLµQ\SUXGHQFLDGHFDO\FDQWRWRGRHOFDQWR\ODFDOTXHVHRIUHFLµDOD&DSLOOD
GHOD9LUJHQ"<RQRV«FRQTX«IXQGDPHQWRSXHGHOHYDQWDUHVWDI£EULFDHO3RHWD\HQHVWDFRQIRUPLGDG
«OPLVPRVHKDHGLïFDGRSXHVWRSDUDYHQLUGHDSDOHWDHQODSURFHVLµQ'¯JDORODFRSOD
   'HFDO\FDQWRHQVXREUD
   \DVV¯VHDFRPRGDU£
   SDUDTXHOHYDQWHXQDUFR
   HQORV)UD\OHVGHO3LODU}
!
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TXHORTXHTXHGDHQGHVHR
H[HFXFLµQORGHVHDQ 
*UDFLDVGDYDQGHVHUEDUUR
HQODIDWLJDTXHRVWHQWDQ
SXHVPXHUWRVSRUORVODGULOORV
DQGDYDQFRPRXQDWLHUUD
)LHVWDSDUDGDUQRKXYR 
TXHLQWHUPLVVLRQHVSXVLHUD
SXHVSDUDWRGRVQRKD\G¯D
TXHDOGDUQRIXHVVHGHKD]LHQGD
/RVSHUWUHFKRVWDQFRQIRUPHV
FRQORVDSODXVRVVHPXHVWUDQ 
TXHSDUDODVSLHGUDVFUXGDV
ORVIHVWHMRVOHVGDQOHQJXDV
3DUDODQXHYDFDSLOOD
PX\ELHQODVSLHGUDVOHVXHQDQ
\ORVFDQWRVVX\RV 
VRQSHGUDGDVSDUDODYLHMD
-RV«&DUEµ
+D]HUXQTXLQ]HGHFRSODV
KR\PLSREUHPXVDLQWHQWD
 5HDOHVïHVWDVSS(QHOYHMDPHQSSVHGLFHm(QHVWHIU¯RHVWDGRHVWDYDHO9H[DPHQ
TXDQGRGL[RXQRGHORV-XH]HVTX«VHTXHPDSRUD¯"GHGµQGHYLHQHHVVHKXPR"1RHVFRVDGHFX\GDGR
UHVSRQGLµ'5RGULJRSRUTXHHOKXPRVDOHGHXQDVOHWUDVEHVLF&DUEµQTXHDJRUDKHPRVVDOLGRGHXQDV
FDQWLPSORUDV\GDPRVHQXQRVEUDVHURVFRQORVYHUVRVTXHGDQGRSRUHVVDVSDUHGHVKDRIUHFLGRHQJUDQ
FDQWLGDGHO3-RVHI&DUEµ$OSULPHUSDVVRKDOODPRVHQFDQWRVHQHVWH3RHPDGL[RHO6HFUHWDULR\HVWRHV
YHUGDGSRU'LRVSRUTXHGL]H9D\DGHDVVXQWRSRU'LRVDXQTXHGXGRHQPLVHQFDQWRV+D]HHQFDQWRVDVXV
YHUVRVSHURDXQTXHOHVWHQJDSRUSUHFLRVRVFRPRVRQHQFDQWRV\GH&DUEµQVHU£QWHVRURGHOGLDEOR(QOD
JORVVDGL]H+DOODU£VGHGRVHQGRVODVGLFKDV\SDUDQRV\SXHGHGH]LUWDO5HOLJLRVRKDEODQGRGHHVWDïHVWD
FRQVX0XVD+DOODU«\VGHGRVHQGRVORVSUHPLRVQRSDUDQRV3RUTXHHO3&DUEµQRKDGHWHQHUHVSHUDQ©D
GHOODXUHOHQODFDULGDGGHORV-XH]HVDXQTXHWHQJDODIHGHO&DUERQHUR3HUR\RGH[DQGRVX9H[DPHQ\
KDEODQGRHQVXDSODXVRVLHQGRTXHODSDUHGGHHVWHVDFUR7HPSORHVW£OLPSLD\QXHYH]LWD\FRPELGDSDUD
HVFULYLUHQHOODSXHVPHGDHO&DUEµQHQVXPLVPRQRPEUHHO3RHWDGLJR3RUHQVX]LDUODSDUHG\QRSRU
RWUDUD]µQYLWRUHO3DGUH&DUEµQ<VLORTXLHUHQR\UHQ9DOHQFLDQRµ\JDQORPHMRU
   3HUDSDSHUVQRVµQERQHV
   TXHHVSRWIHUØWDQJURVHVVµQØ
   XQSHJDWDODSDUHW
   GHOHVOOHWUHVGH&DUEµ
!
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SOHJXHD'LRVTXHQRKDJDIDOWD
\TXHSLHUGDHOMXHJRHQHOOD
'HVXGHYRFLµQOOHYDGD 
TXLVRODQREOH9DOHQFLD
DOD9LUJHQVLQVHUIUD\OH
KD]HUOHFDSLOODQXHYD
&RQVLJXLµORHQEUHYHVG¯DV
KD]LHQGRFRQH[FHOHQFLD 
XQDFDSLOODGHFDQWR
GLJQDFLHUWRGHWDOUH\QD
0RVWUµVXPXFKDSLHGDG
HVWDFLXGDG\WHUQH]D
D0DU¯DHQHVWDDFFLµQ 
KD]L«QGROHREUDWDQEXHQD
/RVFRSLRVRVGRQDWLYRV
H[FHGLHURQODVSURPHVVDV
SXHVTXLHQRIUHFLµGLH]OLEUDV
YLQRDGDUGHVSX«VVLQT¾HQWD 
/RVP£VULFRV\P£VQREOHV
RIUHF¯DQGHVXVUHQWDV
\ORVSREUHVGHOWUDEDMR
GDYDQSDUWHGHVXKD]LHQGD
'HORVOXJDUHVYH]LQRV 
DGPLUDYDQODVRIHUWDV
SRUTXHHUDYHUOHVYHQLU
FDGDGRPLQJRXQDïHVWD
0X\FDUJDGRVGHSHUWUHFKRV
YHQ¯DQFRQGLOLJHQFLD 
GDQGRFRUULGDVORVFDUURV
<SXHVHV&DUEµQ\VRQWDQWRVVXVKLHUURVDFRPµGHVHHQWUHORVKHUUDGRUHVDXQTXHHFKHFKLVSDVFRQWUD
P¯SRUHOPDUWLOORGHHVWH9H[DPHQHQHO\XQTXHGHVXSDFLHQFLD0DOVHDFRPRGDHQWUHORVHUUDGRUHV
PHGL[ROD6RPEUDQRHVW£ELHQVDFDUOHGHOUHPHGLRSDUDXQRïFLRPHF£QLFRPLUDTXHHV5HOLJLRVR
DFRPµGHQOHVLTXLHUDHQDOJXQD3DUUURTXLD\SRUORPLVPRTXHHV&DUEµQYHQGU£ELHQODGH6/RUHQ]R
7¼UHVSRQG¯\RFRPRHUHVQHJUD\VRPEUDEXHOYHVSRUHO&DUEµQR\HODFDXVDSRUTXHQRKDGHHQWUDU
HQSDUURTXLD\KDGHVDOLUGHO5HPHGLR
   'HOUHPHGLR\QRD3DURTXLDV
   VDOJDQGH&DUEµORVYHUVRV
   TXHQRSXHGHQWHQHUFXUD
   QLSXHGHQWHQHU5HPHGLR}
!
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\ORVFDYDOORVFDUUHUDV
8QRVFRQJUDQUHJR]LMR
GHVXDIHFWRKD]LHQGRPXHVWUDV
OLEHUDOHVRIUHF¯DQ 
ORVODGULOORVFRPRWLHUUD
$OJXQRV\HVRWUD¯DQ
\VLQVHU0DU¯D(VWHYD
YHQ¯DQFRQGHYRFLµQ
RWURVDGDUOHFRQSLHGUDV 
'HDUHQDFDO\RWUDVFRVDV
FRPRVLPXFKRVTXLVLHUDQ
GHUULEDUWDQJUDQFDSLOOD
OHGDYDQFDUJDVHQWHUDV
$SURFHVVLRQHVHQWUDYDQ 
DOVRQGHPXFKDVWURPSHWDV
FRQVXVYR]HVSXEOLFDQGR
ORTXHQRSXHGHQODVOHQJXDV
'H£UEROHV\JDOODUGHWHV
DGRUQDGDVODVJDOHUDV 
TXHSRUTXHHOVRODOXPEUDYD
YHQ¯DQWRGDVVLQYHODV
&RQPLOFLQWDVORVFDYDOORV
HQWUDYDQHQODVFDEH©DV
\DXQTXHDWDGRVDRIUHFHU 
FRUU¯DQDULHQGDVXHOWD
7DQJUDQOLEHUDOLGDG
QRKD\SOXPDTXHODUHïHUD
SRUTXHHVIXHU©DTXHGHFRUWD
ODTXHP£VD\URVDEXHOD 
,VLGRUR0DWHX\6DQ©
&DQWHHO&LVQHGHO7XULDFDUL³RVR
$IHFWRVDVXV5H\HVTXHKDQTXHULGR
 5HDOHVïHVWDVS(QHOYHMDPHQSSVHGLFHm)U¯RVLHQWRGL[R5RGULJR6HU£GHO
9H[DPHQUHVSRQGLµ9DOGD1RHVUHSLWLµHORWURVLQRSRUXQRVYHUVRVTXHWHQJRHQODPDQR&X\RV
VRQ"'H',VLGRUR0DWHX3XHV\ROHKHFRQRFLGRUHSLWLµ'-XDQ)ORULGR\)HFXQGR3RHWDFRQGLODWDGD
YHQD\H[SOD\DGRGLVFXUULU6REUHWDQYHOR]\DUGLHQWH3HJDVRTXHERODYDSRUHVVRVFLHORV$JRUDD³DGLµ
!
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5HQGLUREVHTXLRVDTXLHQHV\DVLGR
/X]GH9DOHQFLDQRUWH\ïQGLFKRVR
2IU«]FDOHDVX5H\QD\5H\JORULRVR 
6XPHVPRFRUD©µQDJUDGHFLGR
<UHPRQWHHODSODXVRTXHKDUHQGLGR
0£VDOO£GHO,PSHULROXPLQRVR
$PRURVRVORVSHFKRV9DOHQFLDQRV
5HQXHYDQHOFDUL³R\ODïQH]D 
,HVPDOWDQHVWDGLFKDHQVXVOHDOWDGHV
$SODXGHQORVIDYRUHVVREHUDQRV
1RGXGDQGRTXHOOHJXHHVWDJUDQGH]D
$VHUDGPLUDFLµQGHODVHGDGHV
$UW«VGHIU¯ROHKDQFD¿GRODVDODV\VHKDDWDVFDGRHQODQLHYHGHVXVPLVPRVYHUVRVFRQTXHQRSXHGHLUQL
DWU£VQLDGHODQWH3RUHVVRWRGDVVXVFRSODVHVW£QHQXQHODGRPHGLRWDQFHUUDGRHOSDVVRGHVXVSLHVTXHHO
9H[DPHQFRQLQGLYLGXDFLµQQRSXHGHHQWUDUHQHOODV\SDVVDUHVVRV3LULQHRVVHU¯D3XHEORVHQ)UDQFLDSRUTXH
VHU¯DSHUGHUVHHQWUHWDQWDVSLFDVGHQLHYH6LHQGRSLFDVUHVSRQGLµ'-XDQWHQGU£QSXQWDVGHDJXGH]D\SRU
HVVRKDDOFDQ©DGRHOSUHPLRHQPXFKDV-XVWDVELHQTXHDXQTXHGHYHUGDGOHPHUHFHVLHPSUHGHPDOLFLD
GL]HODHPELGLDTXHOHUREDSRUTXHDVV¯FRPRD\6DOWHDGRUHVTXHUREDQORVSDVVDJHURVHQ6LHUUD0RUHQD
D\YHUVRVTXHKXUWDQORVSUHPLRVHQVLHUUDQHYDGD<RTXHR¯DHVWRGL[H&UHRTXH',VLGRURGHYHHVFULYLU
VXVYHUVRVSDUDTXHKDJDQFRQVRQDQFLDQRDODP¼VLFDGHODV0XVDVVLQRDOVRQGHODVFDQWLPSORUDV$OïQ
EHQGLWDVVHDQVXVREUDVSDUDTXHDXQTXHIU¯DPHQWHDVV¯FRPRDOO£DO6H³RUDODEHQDTX¯DQXHVWUD6H³RUD
\OHGLJDQ%HQHGLFWHJODFLHV	QLYHV'RPLQDHEHQHGLFLWHJHOX	IULJXV'RPLQDH<HVWD%HQGLFLµQGHORV
QL³RVGH%DELORQLDSXHGHVHUYLUSDUDUHPHGLRGHORVSDSHOHVGH',VLGRUR
   3RUTXHSDUDFDOHQWDU
   ODJUDQIULDOGDGGHVXVFRSODV
   HVPHQHVWHUWRGRHOIXHJR
   GHOKRUQRGH%DELORQLD
3HURTX«VHDGPLUDQGHTXH\RKLOHWDQGHOJDGRVLVRQORVFRSRVGHQLHYH"<RDFRPRGDUDHVWH3RHWDHQ
HORïFLRGHORVFROFKRQHURVTXHWLHQHQSRUSDWUµQDOD9LUJHQGHODVQLHYHVSRUDTXHOORGHTXLGDWQLYHP
VLFXWODQDP3DUHFHTXHPHR\HURQORV6HFUHWDULRVSXHVOHDFRPRGDURQHQHOPLVPRSXHVWRGL]LHQGR
&RQIHVVDPRVTXH',VLGRUR0DWHXHV3RHWDGHH[FHOHQWHLQJHQLR\TXHSXHGHVHU0DHVWURGHPXFKRV
SRUODH[SHULHQFLDGHVXVDFLHUWRV\ODDQWLJ¾HGDGGHVXVSDOPDV\ODXUHOHVHQHVWDVRFDVLRQHVSHURSRU
ORPLVPRKDGHLUHQWUHORV&ROFKRQHURV\ODGH]LPRVODVLJXLHQWHFRSOD
(VWH3RHWDMXELODGR
   EXVTXHORVFROFKRQHV\D
   FDOL«QWHQOHELHQODFDPD
   \Y£\DVHDGHVFDQVDU}
!
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-XVWDD6DQ-XDQGH0DWD\6DQ)«OL[GH9DORLV9DOHQFLD
(QHOFRQYHQWRGHO5HPHGLRGH9DOHQFLDVHFHOHEUµHOWUHVGHPD\RGHXQD
MXVWDSR«WLFDHQKRQRUGHVDQ-XDQGH0DWD\GHVDQ)«OL[GH9DORLV(VWRV
GRVVDQWRVKDE¯DQIXQGDGROD2UGHQGHORV7ULQLWDULRVEDMRHOSDSDGRGH,QRFHQFLR,,,
TXLHQODDSUREµ\FRQïUPµHOD³RSDUDODUHGHQFLµQGHFDXWLYRVSRUORTXHIXH
URQFDQRQL]DGRVORVFLWDGRVIXQGDGRUHVSRU$OHMDQGUR9,,DPHGLDGRVGHOVLJOR;9,,
/DMXVWDHQVXKRQRUSR«WLFDIXHGHVFULWDSRU-RV«5RGU¯JXH]TXLHQODFRPHQWDHQ
HO6DFUR\VROHPQHQRYHQDULRS¼EOLFDV\OX]LGDVïHVWDVTXHKL]RHO5HDO&RQYHQWRGH
1XHVWUD6H³RUDGHO5HPHGLRGHOD&LXGDGGH9DOHQFLDDVXVGRV*ORULRVRVSDWULDUFDV
6DQ-XDQGH0DWD\6DQ)«OL[GH9DORLV)XQGDGRUHVGHOD2UGHQGHOD667ULQLGDG
SRUODIHOL]H'HFODUDFLµQTXHGHVXDQWLJXDVDQWLGDGKL]R1XHVWUR6DQW¯VVLPR3DGUH
$OH[DQGUR9,,6X$XWRUHO33)-RVHI5RGU¯JXH]GHODPLVPD5HOLJLµQ6X0HFHQDVHO
([FHOHQW¯VVLPR6H³RU'RQ*XLOOHP5DPµQGH0RQFDGD0DUTX«VGH$LWRQDHWF3DWUµQ
\)XQGDGRUGHGLFKR&RQYHQWR&RQOLFHQFLDHQ9DOHQFLDHQOD,PSUHQWDGH%HQLWR
0DF«MXQWRDO,\5&ROHJLRGHOVH³RU3DWULDUFD$³R$GHP£VWDPEL«QVH
WLHQHFRQVWDQFLDGHHVWDMXVWDSRUXQDFRPSRVLFLµQSR«WLFDDQµQLPDFX\RRULJLQDO
HQODW¯QVHHQFXHQWUDHQHO$UFKLYRGHOD&DWHGUDOGH9DOHQFLDEDMRHOHS¯JUDIHGH
$FURVWLFXP(SLJUDPPD
/DVïHVWDVGHGLFDGDVDVDQ-XDQGH0DWD\VDQ)«OL[GH9DORLVVHFHOHEUDURQGHO
DOGHDEULO\ODMXVWDSR«WLFDHOG¯DGHPD\R(QOD5HODFLµQTXHRIUHFH5RGU¯JXH]
VHDSRUWDQGDWRVVREUHODVOXPLQDULDVTXHWUDVDOJXQRVSUREOHPDVVREUHVLODSDUWLFL
SDFLµQGHOD2UGHQGH7ULQLWDULRVHUDDGPLWLGDSRUORVMXUDGRVVHUHDOL]DURQHO\
GHDEULOGHODYXHOWDGHODSURFHVLµQHQODTXHVµORORVFRQYHQWRVGH6DQ$JXVW¯Q
\GHOD&RPSD³¯DGH-HV¼VHULJLHURQDOWDUHVGHORVGRVG¯DVGHWRURVHQODSOD]DGHO
0HUFDGR\GHODMXVWDSR«WLFDGHOSULPHUMXHYHVGHPD\RSRUODWDUGH
&RPRUHïHUH-RVHSK5RGU¯JXH]HOVHFUHWDULRGHODMXVWDIXH)UDQFLVFRGHOD7RUUH
\6HYLOSRHWDWRUWRVLQRPX\DFWLYRHQOD9DOHQFLDGHHVWD«SRFDFRPRVHKDYLVWRHQ
FHUW£PHQHVDQWHULRUHV\DV¯VHGLFHHQOD5HODFLµQTXH
DFHUWµODHOHFFLµQGH6HFUHWDULRHQ')UDQFLVFRGHOD7RUUHTXHHVFULYLµHO
VLJXLHQWH&DUWHOFRQODHOHJDQFLDTXHDFRVWXPEUDTXHFRQHVWRORGLJRWRGR
 %89<\%10$GHP£V*DOODUGR,9Q|\6DOY¢,Q|GDQQRWLFLDGHHVWD
UHODFLµQ/D¼QLFDGHVFULSFLµQGHOFRQYHQWRTXHVHFRQVHUYDODFLWD-RVHSK5RGU¯JXH]HQHVWHOLEUR
 $&9
 &DUUHUHV=DFDU«V(QVD\RS
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(VWDYDVREUHHO&DUWHOOD,PDJHQGH1XHVWURV6DQWRVKD]LHQGRPHGLRDHVWRV
VHLVYHUVRVTXHWHQ¯DQDORVODGRVWUHVDFDGDSDUWH\WRGRVPXLGHOLQWHQWR
6DOYHWH20$*1,'82PD[LPDOXPLQDPXQGL
$0%2IDVFHVïGHLFODUDUDGLRVDTXHPRUXP
OXPLQD6$1&7$',(6YHVWULVKDFFODXVDWULXPSKLV
2*(0,1,)5$75(6926SHUGLVFXPLQ¨YLW¨
0RUWDOLVYHOXWLðXFWXVLDFWDWDSHUDOWRV
1DYLVDG$VWULIHULSRUWXPYHQLVWLV2OLPSL
)XHLQYHQWLYDPXLSULPRURVDODFRORFDFLµQGHORVDVVXPWRVSRUTXHHUDQVHLV
GLVWULEXLGRVHQGRVFROXPQDVVLHQGRGHDPEDVHPLQHQFLDVHS¯JUDIHHVWDVGRV
OHWUDV6$1,9$1'(0$7$6$1)/,;'(9$/2,6\HQPHGLRHVW£121
3/969/75$FHUUDQGROD¼OWLPDFOD¼VXODGHODLQWURGXFFLµQHQWUHODVGRV
FROXPQDV/RVDVVXPWRVGHFDGDXQDHUDQWUHVDOXGLHQGRDOPLVWHULRGHOD
7ULQLGDGGHFX\D5HOLJLµQIXHURQFROXPQDV1XHVWURVGRV6DQWRV\FDGDDVXPWR
PDUJLQDGRFRQVXLQVFULSFLµQ\VXOHWUDFRPRVHYHU£HQHO&DUWHO
(QHVWDMXVWDVHFRQFXUVµDVHLVDVXQWRVGLYLGLGRVHQGRVSDUWHVFDGDXQDGHGLFDGD
DXQVDQWR(QHOSULPHUDVXQWRVHDODEDD0DU¯DGH/XQDR/XFLQDODFXDODVLVWLµD
ODVPDGUHVSUH³DGDVGHORVGRVVDQWRVYHQHUDGRVDVHJXU£QGROHVDHOODVTXHWHQGU¯DQ
XQKLMRUHGHQWRUDODXQDODGH-XDQ\TXHFRQPXWDU¯DmORVOLOLRVGHVXV$UPDVSRU
HO£UEROGHOD&UX]}DODRWUD\
(VWRVTXDWURVXFHVVRVVHKDQGHFHOHEUDUHQTXDWUR2FWDYDVDOTXHSULPHUR
GLVFXUULHUHVLQPHQJXDQWHGHIDOWDVOHKDU£ODSODWDGHODOXQDWHQHGRUGHVHLV
WHQHGRUHVFRQFUHFLHQWHGHPXFKRSHVR$OVHJXQGROHGDU£UD\RVGHRURHO6RO
HQODSDOPDGHXQSDOPDWRULDGHSODWD$OWHUFHUROHOX]LU£HOSROYRGHODOXFKD
ODSODWDGHXQDWDEDTXHUD
(QHOVHJXQGRDVXQWRGHGLFDGRDVDQ-XDQVHKDFHPHQFLµQGHFµPRHVWDEDPDUFDGR
HOGHVWLQRGH«VWHSXHV\DHQODVDUPDVGHVXIDPLOLDVHOH¯Dm2K'RPLQHOLEHUDPH
DELVWLVYLQFXOLV}
 6DFURS
 6HFUHHTXH)«OL[GH9DORLVHVWDEDHPSDUHQWDGRFRQODUHDOH]DERUEµQLFDIUDQFHVDFX\RV¯PEROR
HVODðRUGHOLV
 6DFURS
!
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<SXHVHQHVWH&HUWDPHQVRQ$UPDVODVOHWUDVHVODYµQHQVH\FDXWLYHQGHYRWRV
ORVFRQFHSWRVHQXQ5RPDQFHGHTXLQ]HFRSODVTXHHPSLHFHHQSRQGHUDFLRQHV
DOUHIHULGRDVVXPWR\UHPDWHHQGHFODUDUSRUTX«HQHVWHPLVWHULRVR(VFXGR
KDGHVHUXQRHO&DXWLYR\HQODVDELGDDSDULFLµQGHOQJHODHVWH6DQWR\
DO3RQW¯ïFHVRQGRV$OTXHHVFULYLHUHPHMRUOHSUHPLDU£HO&DXWLYRFRQWUHV
YDVRVGHSODWDSDUDTXHVHHPEDUTXHHQHOORVULFDOD5HGHQFLµQGHOD7ULQLGDG
$OVHJXQGROHGDU£QODV$UPDVXQEXHQFRUWHGHMXEµQGHWHOD<DOWHUFHUROH
IHULDU£QODVFDGHQDVGHKLHUURXQDVRUWLMDGHRUR
3DUDHOWHUFHUDVXQWRGHOFHUWDPHQVHUD]RQµGHOVLJXLHQWHPRGR\VHDQXQFLDURQ
FRPRHVFRVWXPEUHHQHVWDMXVWDWUHVSUHPLRV
(OG¯DSULPHURVHIDEULFµODOX]GHOODUHVXOWDURQORVGRVOXPLQDUHVSHURHQHOORV
SRUVHUPD\RUHVHOODPLVPDOX]QRVHGHFODUµKDVWDHOTXDUWRG¯DDV¯ODVGRVOX]HV
GH-XDQ\)«OL[HQVXGHFODUDGD&DQRQL]DFLµQDVVXPWRGHPXFKDïHVWDVDOHQP£V
EULOODQWHVTXDQWRP£VWLHPSRGXUDURQDSURGX]LUVHFRQGHFODUDFLµQHPLQHQWHV
$TXHOVLOHQFLRWRGRHVOHQJXDTXHSXEOLFDORKHURLFRGHVXYLUWXG&DQRQL]DGRV
H[SOLFDDKRUDOD,JOHVLDORVTXHPXFKRKDIXHURQLOXVWUHV6DQWRVQDFLHQGRGH
HVWDWDUGDQ©DFRQP£VUHDO]HVVXJUDQGH]D(OLQJHQLRTXHFRQPHMRUOX]\P£V
D\URVROD]RSLQWDUH\FL³HUHHQXQ*HURJO¯ïFRHVWHDVVXPWRVHVDQWLJXDU£VLQ
DGPLUDFLµQSXHVODPHUHFHHQXQDSLOLFDGHSODWDGHEXHQSHVVR$OVHJXQGROH
GDU£QODVI«UWLOHVLQGLDVGHVXVFRQFHSWRVVHLVEROORVGHFKRFRODWH<DOWHUFHURHQ
DJUDGHFLPLHQWROHEHVDU£QODVPDQRVXQSDUGHJXDQWHVGH£PEDU
(OFXDUWRDVXQWRYDGHGLFDGRDOPLVWHULRGHOD7ULQLGDG\ORVSRHWDVFRQFXUVDQWHV
KDE¯DQGHHODERUDUVXVFRPSRVLFLRQHVSDUWLHQGRGHODVLJXLHQWHJORVD
'HVXHUWHD'LRV7ULQR\XQR
OHPLURHQ)«QL[\-XDQ
TXHVHGLJDFRQORVGRV
GHKD]HUXQD7ULQLGDG
<DHVWHDVXQWROHFRUUHVSRQGLHURQORVSUHPLRVTXHDTX¯DQRWR
(O3RHWDTXHPHMRUSXVLHUHODVWUHVSRWHQFLDVHQODJORVVDGDQGRDOPDDFDGD
YHUVRVHEHEHU£HOSUHPLRHQWUHVSDUHVGHFXFKDUDV(OVHJXQGRVHOHFDO©DU£
HQGRVSDUHVGHPHGLDVGHSHOR<HOTXHHQWHUFHUOXJDUIXHUHSHUHJULQR\
 6DFURS
 6DFURS
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HVFULYLHUHGHSHUODVJXDUQHFLHQGRGHODVFRQFKDVGHORVSLHVTXHGDU£D\URVR
YLQL«QGRVHOHDODVPDQRVXQDYDQLFRGHSLHGHFRQFKD
3DUDHOTXLQWRDVXQWRVHGLVSXVLHURQORVSRHWDVDFRPSRQHUVREUHHO&RUGHUR\OD
&UX]\VXVGLYHUVDVDSDULFLRQHV7DPEL«QVHKDFHUHIHUHQFLDDOKHFKRGHFµPRHOWHPD
SURSXHVWRSRUHOFDUWHOFRDUWDEDODOLEHUWDGFUHDWLYDGHORVSRHWDV
+DJDQPHPRULDODVSOXPDVGHODDSDULFLµQGHO&LHUYR\GHODGHOQJHOHQ
G¯DRFWDYRGH6DQWD,Q«VSRQGHUDQGRXQDVLPLOLWXGGH&RUGHUR\&LHUYRHQ
HORJLRGH'LRV\GHVXVGRV6DQWRV(VWRKDGHXQLUVHHQXQ6RQHWROLEUHHQORV
FRQVRQDQWHVSXHVKDUWRYDDSULVLRQDGRHQHODVXQWR(OTXHVHGLHQWRGHOODXUHO
VHDQWLFLSDUHFRPR&LHUYRKDOODU£SDUDVXIDWLJDXQDWHPEODGHUDGHSODWDTXH
SDUHFHU£IXHQWH$OVHJXQGRVHOHGDU£XQ%UHYLDULRHQVH³DOTXHKDFXPSOLGR
ELHQFRQHORïFLR(OTXHHQWHUFHUOXJDUIXHUHP£VELHQYLVWRWHQGU£XQHVSHMR
SDUDVHUELHQPLUDGR
(QHOVH[WR\¼OWLPRDVXQWRVHUHïHUHQP£VDQ«FGRWDVGH)«OL[/DSULPHUDGHHOODV
VH³DODFµPR)«OL[UREµODEROVDGHGLQHURDXQmGLVSHQVHURDYDURSDUDUHSDUWLUORHQWUH
ORVSREUHV<ODVHJXQGDFXHQWDTXHHQXQDRFDVLµQ)«OL[LEDDFRPSD³DGRSRUVXW¯R
7HREDOGR\HQFRQWUDURQDXQSREUHTXHOHVSLGLµURSDHQWRQFHVVXW¯ROHIXHGDQGR
WRGRORTXHOOHYDEDH[FHSWRHOVRPEUHURFRQHOTXHTXHU¯DGLVLPXODUVXFDOYLFLH
(VWRVGRVFDVRVVHGDQHQXQDVVXPWRSDUDTXHHVFRMDHO3RHWDXQRGHHQWUDPERV
RYHMDPHQDO'LVSHQVHURRSRQGHUDFLµQDOVXFHVVRGHO&DOERFRUUDODFKDQ©D
DOHJUH\PX\GHYHUDVHQODVEXUODVTXDOTXLHUJ«QHUR\Q¼PHURGHYHUVRKDU£
FRQFRUGDQFLDHQHOFDVR$OTXHVHDQWLFLSDUHHQPHPRULDGHO'LVSHQVHURVH
OHGDU£XQEROVLOORWDQULFR\OLEHUDOTXHHQHVWLPDEOHERUGDGXUDVHOHVDOHHO
RURSRUDIXHUD\SRGU£QGH]LUORV3RHWDVTXHVXULTXH]DHVVLHPSUHDOUHY«V(O
VHJXQGRWHQGU£SRUODXUHOHQVXFDEH©DXQïQRVRPEUHURGH9LFX³DDXQTXHOR
QLHJXHQOLVDPHQWHHO'LVSHQVHUR\HO&DOER$OWHUFHURVHOHVD]RQDU£HOJXVWR
FRQXQVDOHURGHSODWDSRUTXHQXQFDKDGHTXLW£UVHOHDODJUDFLDODVDO
3RUORTXHUHVSHFWDDODFRPSRVLFLµQGHOMXUDGR$QWRQL)HUUDQGRVH³DODHOFD
U£FWHUDULVWRFU£WLFRGHVXVFRPSRQHQWHV(QHIHFWR
 6DFURS
 6DFURS
 6DFURSS
 (OVFHUW¢PHQVS
!
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/RV,OOXVWUHV'RQ-XDQ9LOODJUDVD\&DEDQLOODV&RQGHGH&DVDO6H³RUGHODV
9LOODVGH$OJLQHW\%HQLIDLµ'RQ0DQXHO([DUTXH%HOY¯V0HORGH)HUUHLUD
&DYDOOHURGHOELWRGH$OF£QWDUD0DUTX«VGH%HQDYLWHV&RQGHGH9LOODPRQWH
6H³RUGHOD%DURQ¯DGHO3XLJ\GHORV/XJDUHVGH6DQ-XDQGH5DIHOEX³RO
4XDUWHOO\GHOD-R\RVDSRUTXLHQDFDXVDGHXQDDXVHQFLDVXEVWLWX\µ'RQ
-XDQ9LYDVGH&D³DP£V&RQGHGH)DXUD\6H³RUGHODV%DURQ¯DVGH%HQLIDLUµ
6DQWD&RORPDORV)UDLOHVOD*DUURIHUD4XHPDOR$OPRULJH5XEDX\OD$OTXHU¯D
GH$OED]HWH')UDQFLVFR9DOWHUUD\%ODQHV3DODYH]¯Q\5R[DV9DUµQ&RQGH
GH9LOODQXHYD6H³RUGHOD,VODGHOD)RUPHQWHUD9DUµQGH0RQWDQW6H³RUGH
&DQHWGH0RQWDQHMRV$UD³XHOOD)XHQWHGHOD5H\QDOD$OTXHU¯D$O[LPLD\
$OIDUD'RQ5RGULJR$UW«V\0X³R]<HOPXL530)U5RTXH/ORUHW9LFDULR
JHQHUDOTXHIXHGHODSURYLHQFLDGH$UDJµQ\DOSUHVHQWH0LQLVWURGHO&RQYHQWR
GH1XHVWUD6H³RUDGHO5HPHGLR6HFUHWDULR'RQ)UDQFLVFRGHOD7RUUH&DYDOOHUR
GHOELWRGH&DODWUDYD)LVFDOHO3DGUH)UD\-RVHI&DUEµ/HWRUGH3ULPD\
5HJHQWHGH(VWXGLRVHQGLFKR&RQYHQWRGH16H³RUDGHO5HPHGLR
/RVSRHWDVSDUWLFLSDQWHVKDE¯DQGHHQWUHJDUVXVFRPSRVLFLRQHVDOïVFDOHOYHLQWH
GHDEULOORVTXHIXHUDQGH9DOHQFLD\ORVIRUDVWHURVKDVWDFLQFRG¯DVGHVSX«V$GHP£V
ORVSRHPDVGHGLFDGRVDODGHYRFLµQVHKDE¯DQGHHQWUHJDUHOG¯DDQWHVFRQDGYHUWHQFLD
SDUDTXHQRVHOHDQVLQHVWDFRQGLFLµQ$WRGRVORVSRHWDVTXHOH\HURQVXVYHUVRVVHOHV
HQWUHJDURQJXDQWHVORFXDOHYLGHQFLDXQDYH]P£VODULTXH]DGHHVWDMXVWDSR«WLFD
3HURODVFRQGLFLRQHVQRDFDEDQDTX¯6HKDE¯DQGHHQWUHJDUWUHVFRSLDVGHODFRPSR
VLFLµQ/DSULPHUDDELHUWD\VLQïUPDSDUDTXHVHMX]JDVHVLQWHQHUHQFXHQWDHOQRPEUH
GHOSDUWLFLSDQWH/DVHJXQGDFRSLDFHUUDGD\FRQHOQRPEUHGHODXWRUORFXDODVHJXUDEDOD
DXWRU¯DGHODSULPHUDFRSLD<OD¼OWLPDFRSLDmJUDQGHGHKHUPRVDOHWUDSDUDDGRUQRGHORV
&ODXVWURV\HO*HURJO¯ïFRSLQWDGR\WHQGU£FRPRSUHPLRVXSHUQXPHUDULRXQDVRUWLMDHOGH
PHMRUSLQWXUD}(LQFOXVRFRPR¼OWLPDFRQGLFLµQVHSXHGHGHVYHODUODDXWRFHQVXUDHQ
ODVVLJXLHQWHVSDODEUDVm(OTXHGXSOLFDUHFRQVRQDQWHKL]LHUHFRSODLQGHFHQWHRYHUVRTXH
QRFRQVWDUHQRWHQGU£SUHPLR}1RHQHOFDVRGHODULPDFRQVRQDQWHRGHXQYHUVRQR
VROLFLWDGRHQHOFDUWHOVLQRHQQRSHUPLWLUmFRSODLQGHFHQWH}FRVDTXHHQRWUDVRFDVLRQHV
QRVHKDVH³DODGR(VWRKDFHSHQVDUHQTXHDOJXQRVSRHWDVVHWRPDURQFRPREXUODODSDU
WLFLSDFLµQHQHVWDVMXVWDVGHOVHLVFLHQWRV\ORVMXHFHVORVïOWUDURQ\HOLPLQDURQ$SDUWLUGH
DTX¯VHSXHGHFRPSUHQGHUTXHVHHQFXHQWUHQSRHPDVEXUOHVFRVHQPDQXVFULWRVVXHOWRV
FRQHOHQFDEH]DPLHQWRmSDUDODMXVWDGH}TXHGHVSX«VQRDSDUHFHQSXEOLFDGRV
 6DFURS
 6DFURS
 ,ELG
 3RUHMHPSORFDEHSHQVDUTXHWDOYH]DOJXQDVFRPSRVLFLRQHVGH3HGUR-DFLQWR0DW¯DV0RUO¢QR
IXHUDQSXEOLFDGDVSRUHVWDUD]µQ
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(OG¯DGHODMXVWDFRPRVH³DOD-RV«5RGU¯JXH]WRGRHVWDEDSUHSDUDGRSDUDHODFRQ
WHFLPLHQWR
)L[µVHHO&DUWHOHQODVS¼EOLFDVDFODPDFLRQHVGHWRGRV\HQODLQJHQLRVDLQYHQWLYDGH
PXFKRVTXHP£VDPELFLRVRVGHOP«ULWRTXHGHOSUHPLRHVFULYLHURQDORVDVXQWRV
/OHJµHOG¯DWHUFHURGH0D\R\WRGDODHVWDQFLDGHQXHVWUD&DSLOODPD\RUSDUHFLµXQD
SULPDYHUDFRQHOHVWUDGRGHODV6H³RUDV$XPHQWµODJUDQGH]DGHHVWDVROHPQLGDG
HO([FHOHQW¯VVLPR6H³RU&RQGHGH3DUHGHV9LUUH\FRQOD([FHOHQW¯VVLPD6H³RUD
&RQGHVD\VXVKLMDVDVLVWLHQGRHQXQDGHODV7ULEXQDV\HQRWUDOD,OXVWUH&LXGDG
(QORUHVWDQWHGHO7HPSORIXHHOFRQFXUVRJUDQGH\EXHQRSRUORV&DYDOOHURVTXH
OHKRQUDURQ\ORV3RHWDVTXHOH\HURQGHVFROO£QGRVHHQWUHWRGRVVREUHHPLQHQWH
WDEODGR-XH]HV6HFUHWDULR\)LVFDO<DYLHQGRORV0¼VLFRVVROLFLWDGRFRQODDUPRQ¯D
GHVXVYR]HVODTXLHWXG\HOVLOHQFLRVHOH\HURQODVVLJXLHQWHV&HGXOLOODV
6HOH\HURQGRVFHGXOLOODVGH'5RGULJR$UW«V\0X³R]GRVGH'%DOWDVDU6DSHQD\
=DU©XHOD3«UH]$UQDOVH³RUGH3DP¯V\GRVGH)U-RV«&DUEµïVFDOGHODMXVWD'HHVWRV
WUHV%DOWDVDU6DSHQDKDEODQGRGHODVSRHV¯D\GHORVSRHWDVVHUHïHUHDODRVFXULGDG
GHOOHQJXDMHFRQHVWDVXJHUHQWHFRPSDUDFLµQm(VWDQRSDFRTXHHQVXFRPSHWHQFLD
IXH*µQJRUDQL³RGHWHWD}FRQORTXHHOUHFKD]RKDFLDORVSRHWDVH[FHVLYDPHQWH
GLI¯FLOHVHVHYLGHQWH7DPEL«QHQORVYHM£PHQHVGHODVMXVWDVVHWLHQHRFDVLµQGHFRP
SUREDUTXHHVWHUHFKD]RQRHVDOJRHVSRU£GLFRHQHO£PELWRYDOHQFLDQR
/DMXVWDHQKRQRUGH-XDQGH0DWD\)«OL[GH9DORLVFRQVWDGHWUHVLQWURGXFFLR
QHV/DSULPHUDUHDOL]DGDSRUHO&RQGHGH)DXUDOOHYDXQHQFDEH]DPLHQWRHQSURVD
LQWURGXFLHQGRJORVDVFDQWDGDV\DOïQDOXQURPDQFHGHYHUVRV/DVHJXQGDGH
GRQ5RGULJR$UW«V\0X³R]OOHYDP¼VLFDLQWHUFDODGD\WHUPLQDFRQUHGRQGLOODV\
XQDVHJXLGLOOD/DWHUFHUD\P£VLPSRUWDQWHHVFULWDSRU)UDQFLVRGHOD7RUUHFRPELQD
WDPEL«QSURVD\SRHV¯D\H[KRUWDDORVSRHWDVDSDUWLFLSDUHQODMXVWDSLGLHQGRD\XGD
DODVPXVDVSDUDKDFHUXQDEXHQDLQWURGXFFLµQSHURFRPRQRHVW£GHDFXHUGRFRQOR
TXH«VWDVOHFRQWHVWDQGLVFXWHFRQmHOODV}GHODUWHSR«WLFRKDVWDOOHJDUDODFRQFOXVLµQ
GHTXHFRPRQRVHDMXVWDDQLQJ¼QWLSRGHFRPSRVLFLµQ
SDUDGRVJORULDV
VHDQORVHVWLORV
HQYHUVR\SURVD
%LHQGLFHV\DORKHKHFKRDVV¯\HVSURSLHGDGGHOD)LHVWDSRUTXHHQODSURVD
TXHFRUUHOLEUH\HQHOYHUVRTXHVHFL³HDWDGRVHSXHGHH[HUFLWDUJHQHURVDOD
 6DFURS
 ,ELG
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SLHGDGGHQXHVWURVGRV,QVLJQHV6DQWRV3XHVVLODSURVDFRUUHGHPDVLDGROLEUH
VXYHQHUDEOHH[HPSORODSXHGHFRPSRQHUFH³LGD\VLHOYHUVR\D]HFDXWLYRHQ
SRGHUGHOWHPRU\ODLJQRUDQFLDVXV5HGHPWRUDVPDQRVOHTXLWDU£QGHORVSLHV
ORVKLHUURV<DSXHVTXHFRQGRVHVWLORVKHDSXQWDGRPL,QWURGXFFLµQ
7UDVODGLVHUWDFLµQSR«WLFD)UDQFLVFRGHOD7RUUH\6HYLOSDVDDHQVDO]DUDORVSUH
VHQWHVYLUUH\JREHUQDGRUDQREOHVDODFLXGDG\DORVMXHFHVGHOFHUWDPHQ
(QHOOLEURGH-RV«5RGU¯JXH]DSDUHFHQORVSRHWDV-RV«&DUEµ9LFHQWH7H[HGRU
\%HOY¯V-RUJH(OHXWHULR1DYDUUR-RV«/L³£Q%DOWDVDU6DSHQD9LFHQWH;LP«QH]GH
&LVQHURV&HIHULQR&ODYHURGH)DOFHV\&DUUR]/LFHQFLDGR)UDQFLVFR6LXUDQD7RP£V
5¯RV-RV«&XFDUHOOD%DOWDVDU/DGUµQ$QGU«V$UDQJDL]-XDQGHOD7RUUH-RV«&ODYHU
)HUQDQGR0LJXHO*UHJRULR0DVFDUHOO\3HUWXVD0HOFKRU9DOHQFLDQRGH0HQGLROD]D
%XHQDYHQWXUD7ULVW£Q3DEOR&HQHGR0DHVWUR-RV«&DPSRV'U-DFLQWR%XVTXHWV0D
WRVVHV(OLVHR$UPHQJRO0LJXHO$YLHJR-HUµQLPR0DUW¯QH]GHOD9HJD3HGUR*UDQHOO
-XDQGH+HUUHUD<0R\D/LFHQFLDGR-XDQ3«UL])UDQFLVFR&ROHOO0DUW¯Q0LQXDUWH
0DUFHOLQROYDUH]/LFHQFLDGR5RTXH6DOD-XDQ(VFRODQR*LOGH&DVWHOY¯-RV«0DUW¯
-RV«3DUGRGHOD&DVWD\0LJXHO6HUUHV\9DOOV<DGHP£VSDUWLFLSDURQFRQMHURJO¯ïFRV
-RV«9LFHQWHGHO2OPR'U-HUµQLPR7DXODGDOLFHQFLDGR-RV«5DP¯UH]'U0DUFHOLQR
OYDUH]-RUJH(OHXWHULR1DYDUUR\GRVGHXQPLVPRSRHWD$QµQLPRHQWRWDOFRQ
FXUVDQWHVHQWUHORVSRHWDV\SLQWRUHVGRVGHHVWRV¼OWLPRVSDUWLFLSDQWHVWDPEL«Q
FRPRSRHWDV
 6DFURS6HFRQWDELOL]DQHQWUHS£UUDIRVHQSURVDODVVLJXLHQWHVFRPSRVLFLRQHVVHJXLGLOODV
UHGRQGLOODVYHUVRVGHURPDQFHJORVDVGHFXDWURYHUVRVRFWRV¯ODERVFXDUWHWDVXQDTXLQWLOOD\
HQGHFDV¯ODERVSDUHDGRV
 $QWRQL)HUUDQGR&HUW¢PHQVSFXHQWDKDVWDSRHWDVSDUWLFLSDQWHVTXL]£VSRUTXHLQFOX\H
HQWUHHOORVDORVSLQWRUHVVLQWHQHUHQFXHQWDTXHGRVGHHOORVSDUWLFLSDQWDPEL«QFRQSRHPDV\TXH
ORVGRVSRHPDVDQµQLPRVVRQGHOPLVPRSRHWDRFXOWR$ORVGLVWLQWRVDVXQWRVGHODMXVWDFRQFXUVD
URQ)UDQFLVFR-(VFRODQR2SDFDVVRPEUDVGHODQLHEODREVFXUDFDQFLµQ5HDOKHSWDV¯ODERV\
HQGHFDV¯ODERVSS*LOGH&DVWHOY¯$XQ&LHUYRFX\RVUDPRVHVWHQGLGRVVRQHWRS
-RV«0DUW¯'LYLQD-XQRGHLQPRUWDOEHOOH]DRFWDYDVSS,G,ULVGHWULXPIRVVDJUDGRV
TXLQWLOODVSS-RV«3DUGRGHOD&DVWD27XTXHFHOHVWLDOQXPHQURPDQFHYYSS
,G'H'LRVLQPHQVRHOSRGHUTXLQWSS0LJXHO6HUUHV\9DOOV8Q5RPDQFH
HQTXLQ]HFRSODVURPYYSS,G$XQKRPHTXH!HVGHPROOHUDURPFDWDO£Q
YYSS-RV«&DUEµ5D]µQHVSRUYDULRVPRGRVG«FLPDS,G&HOHVWH3DUDQLPIR
1XQFLRDODGRRFW3£J9LFHQWH7H[HGRU\%HOY¯V&ODUR6ROHV0DU¯DTXHVHUHQDLGS
-RUJH(OHXWHULR1DYDUUR/DOXQDVLQJXODUGH*UDFLDOOHQDLGS-RV«/L³£Q&ODURVDVVXPWRV
VLJR\HODWHQWRLGS%DOWDVDU6DSHQD3UHJµQHOHRLDOPXQGRHO3LHULR&RURLGS
9LFHQWH;LP«QH]GH&LVQHURV'H)«OL[\GH-XDQODV0DGUHVVXH³DQLGS&HIHULQR&ODYHUR
GH)DOFHV$QWHVTXHDO6ROH[DPLQDVVHUD\RVLGS7RP£V5¯RV(QOD&UX]£VX0DGUHWHQSRU
+LMRLGS-RV«&XFDUHOOD$QWHVTXH-XDQGHO6ROEULOODQWHYLHUDLGS%DOWDVDU/DGUµQ
(VFODYRGHODFXOSDHQHOPDWHUQRLGS$QGU«V$UDQJDL]/DTXHKLODGRED[HOGRUDGDQDYHLG
S-RV«&DUEµ6DFURVFRQFHSWRVPHLQVSLUHURPYYSS-XDQGHOD7RUUH4X«
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/RVSUHPLRVRWRUJDGRVIXHURQORVVLJXLHQWHV
3ULPHUDVXQWR
9LFHQWH7H[HGRU  WHQHGRUHVGHSODWD
-RUJH(OHXWHULR1DYDUUR  3DOPDWRULDGHSODWD
-RV«/L³£Q  7DEDTXHUDGHSODWD
OHWUDVTX«REVFXUDVVRPEUDVLGSS9LFHQWH;LP«QH]GH&LVQHURV$QWLFLSDGRVDOLYLRV
LGSS-RV«&ODYHU3DUDGLVFXUULUDQXQFLRVLGSS)HUQDQGR0LJXHO4X«
HVHVHM¼ELOR"GRQGHLGSS%DOWDVDU/DGUµQ0LVWHULRVDPHQWHFODPDLGS
%DOWDVDU6DSHQD,OXVWUHDQWLJXDSURVDS¯DLGSS*UHJRULR0DVFDUHOO\3HUWXVD$3RQGHUDU
PLVWHULRVDVLGSS0HOFKRU9DOHQFLDQRGH0HQGLROD]D4X«W¯PLGDHVW£PLSOXPDLGSS
-RUJH(OHXWHULR1DYDUUR3RQGHUDU\HQTXLQ]HFRSODVLGSS&HIULQR&ODYHUR
%HOORWURIHRTXHHO6ROLGSS%XHQDYHQWXUD7ULVW£Q$ODUPDWRFDXQFODU¯QLGSS
-RV«&DUEµ'H'LRV7ULQRFRQSULPRUTXLQWSS3DEOR&HQHGR6LHQ-XDQ\HQ
)«QL[VLFVHDGYLHUWHLGSS%DOWDVDU6DSHQD6DFUDKHURLFD5HOLJLµQLGSS
-RV«&DPSRV'HOD7ULQLGDGVDJUDGDLGSS-DFLQWR%XVTXHWV0DWRVVHV(O6RO3ODQHWD
DGPLUDGRLGS(OLVHR$UPHQJRO(VPHURVGHSHUIHFFLµQLGS0LJXHO$YLHJR(V
HVVHQFLDGHOFULVWDOLGS%DOWDVDU/DGUµQ/DIHQRVKD]HFUHFHULGS-RV«&XFDUHOOD
)«OL[\-XDQ)XQGDGRUHVLGS-RV«/L³£Q'HVXHUWH-XDQPHUHFLµLGS-RV«&DUEµ
(Q\HUPRPTXHGHKRUURUYLVWHFDSX]6RQHWRS%XHQDYHQWXUD7ULVW£Q&LHUYRTXHHQSLHOOD
QLHYHDFRSRVEHYHLGS-HUµQLPR0DUW¯QH]GHOD9HJD&KULVWR&RUGHURTXHODVFXOSDVODYD
LGSS3HGUR*UDQHOO$'RV&RUGHURVðRUHVGHOGHVLHUWRLGS)HUQDQGR0LJXHO
'HGRVFRORUHV&UX]XQ&LHUYRDUGLHQWHLGSS0HOFKRU9DOHQFLDQRGH0HQGLROD]D(QOD
WDULPDGHXQFULVWDOFRUULHQWHLGS0LJXHO$YLHJR6DJUDGRHO3UHFXUVRUGH&KULVWRRVWHQWD
LGSS-RUJH(OHXWHULR1DYDUUR&KULVWRIXH&LHUYRHQOD3DVVLµQKHULGRLGS-RV«
&XFDUHOOD(QODPDUJHQIURQGRVDDTXLHQGHSODWDLGSS&HIHULQR&ODYHUR&£QGLGR
&LHUYRTXHHQODIXHQWHFXHQWDLGS$QGU«V$UDQJDL](OFULVWDOFRQWHPSODU£QGHXQDIXHQWH
LGS-RV«&DUEµ'HXQ'LVSHQVHUR\XQ&DOERURPYYS&HIHULQR&ODYHUR3DUH
&DUEµHVWLJDDWHQWURPYYFDWSS7RP£V5¯RV(QHVWHDVVXQWRUH]HORTXLQWSS
(OLVHR$UPHQJRO&DQWDUYXOOHQERQDMDQ©DURPYYFDWSS-XDQGH+HUUHUD
\0R\D3RUDOLYLRGHPLDFKDTXHURPYYS-XDQ3«UL]2VLPL0XVDVHHVSDFLDTXLQW
SS)UDQFLVFR&ROHOO'LVSHQVHURHQDPLVWDGUHGRQGLOODVSS-RV«&XFDUHOOD
2LJDQ&DOYR\'LVSHQVHURUHGSS0HOFKRU9DOHQFLDQRGH0HQGLROD]D8Q&DOER\XQ
'LVSHQVHURTXLQWSS0DUFHOLQROYDUH]'HXQGLVSHQVHURFRQSRQJRURPYYSS
9LFHQWH;LP«QH]GH&LVQHURV'HXQ&DOERTXHUHKXVDYDTXLQWSS5RTXH
6DOD'HO3REUH\GHO&DOERHOSDVTXLQWFDWSS)HUQDQGR0LJXHO3DUDKXHUWDVHVWD
RFDVLµQUHGS9LFHQWH7H[HGRU'HXQSREUH\XQ&DOERHOFDVRURPYYSS
-RUJH1DYDUUR$HVFULYLUJUDFLDVPHLQFLWDTXLQWSS%DOWDVDU6DSHQD\=DU]XHOD
'¯JDPHHO6H³RU7HREDOGRURPYYS3HGUR*UDQHOO(OVH[WRDVXQWRPHHPEDUJDTXLQW
S-XDQGH+HUUHUD0R\D6¯PERORGHSLHGDGPDQVRHO&RUGHUR6RQS
!
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6HJXQGRDVXQWR
-XDQGHOD7RUUH  YDVRV
9LFHQWH;LP«QH]  &RUWHGH/DPD
-RV«&ODYHU  6RUWLMDGHRUR
SUHPLRVXSHUQXPHUDULR
)HUQDQGRGH0LJXHO  FXFKDUDVGHSODWD
7HUFHUDVXQWR
9LFHQWHGHO2OPR  3LOLFD
-HUµQLPR7DXODGD  &KRFRODWHEROORV
-RV«5DP¯UH]  3LQFHO\JXDQWHV
&XDUWRDVXQWR
3DEOR&HQHGR  FXFKDUDVGHSODWD
%DOWDVDU6DSHQD  0HGLDVGHSHOR
-RV«&DPSRV  $EDQLFR
4XLQWRDVXQWR
%XHQDYHQWXUD7ULVW£Q  7HPEODGHUD
-HUµQLPR0DUW¯QH]  %UHYLDULR
3HGUR*UDQHOO  (VSHMR
6H[WRDVXQWR
&HIHULQR&ODYHUR  %ROVLOORERUGDGR
7RP£V5¯RV  6RPEUHURGHYLFX³D
(OLVHR$UPHQJRO  6DOHUR
SUHPLRVXSHUQXPHUDULR
-XDQGH+HUUHUD  7D]D
8QDYH]OH¯GRVORVSRHPDVHOYHMDPHQHVWXYRDFDUJRGH-RV«&DUEµïVFDOGHOD
MXVWD\DODFDEDU'5RGULJR$UW«V\0X³R]OH\µODVLJXLHQWHVHQWHQFLD
/DSXEOLFDFLµQIRU©RVD
\DGHPLVHQWHQFLDLQVWDGD
OOHJµ\PLPXVDSLDGRVD
TXLVLHUDTXHIXHVVHFRVD
SHURQRFRVDMX]JDGD 
!
3DVTXDO0DVL8Vµ

7RGRVHQPLLQWHOLJHQFLD
HVW£QSRUPLFRQFOXVLµQ
TXHHOSRHWDGHP£VFLHQFLD
KRLFRQGHQDVXRSLQLµQ
VLQROOHYDPLVHQWHQFLD 
'RQ9LFHQWH7H[HGRU
HVGHOSUHPLRHQORVHPSH³RV
HOSULPHUDFUHKHGRU
SXHVGHORVSURIXQGRVVXH³RV
IXHVXWLOGHVSHUWDGRU 
/HHU1DYDUURVXVFXUVRV
FRQODSDOPDWRULDHVSHUD
SRUTXHWDQGRFWRVUHFXUVRV
MX]JDQPHMRUDODFHUD
GHODPLHOGHVXVGLVFXUVRV 
/DðRUGHOWDEDFRDOLVWD
/L³£Q\HQUHDOHVOLVHV
ODWDEDTXHUDFRQTXLVWD
TXHDXQTXHGLJQRHOWDEDTXLVWD
VHKDHQWUDGRSRUODVQDUL]HV 
/OHYHORVWUHVYDVRVSXHV
'RQ-XDQSRUXQVµOR'LRV
TXHVLELHQORJUDVXLQWHU«V
SXHVORVFU«GLWRVGHGRV
VDOHQDSDJDUOHWUHV 
(OSUHPLRGHP£VFRGLFLD
KRLSRU;LP«QH]VHDFODPD
SXHVVXP«ULWROHLQGLFLD
GHTXHHVWHFRUWHGHODPD
YDSRUWHODGHMXVWLFLD 
'H&ODYHUGH]LUSXHGR
TXHHVVXSHUðXRTXHVHHOLMD
SXHVVXLQJHQLRVRGHQXHGR
\DHOSUHPLRHQXQDVRUWLMD
OHVH³DODFRQHOGHGR 
!
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4XHGHYHHVMXVWRFUHHU
SRUVXVDJXGH]DVUDUDV
'RQ0LJXHOSUHPLRREWHQHU
\FRQG£UVHORHQFXFKDUDV
VHORGDPRVDEHYHU 
/RVGRFWRVGH2OPRDWULEXWRV
OOHYHQODSLOLFDDFROPR
TXHHQVXVHVFULWRVDVWXWRV
PRQWDQP£VODVKRMDVGHROPR
TXHGHRWUDVSODQWDVORVIUXWRV 
6LHOFKRFRODWHOHDJUDGD
WµPHOHHOVXWLOWUDEDMR
GH7DXODGDDXQTXHHVVRHVQDGD
TXHGHODVWH[DVDED[R
QLQJXQRLJXDODD7DXODGD 
'H0RVV«Q-RVHIHVOODQR
TXHVXVP«ULWRVSUHGL]HQ
ORVODXURVTXHKRLOOHYDXIDQR
SXHVSLQ]HO\JXDQWHVGL]HQ
TXHWLHQHHOSUHPLRHQODPDQR 
&HQHGRHOSUHPLRKDOOHYDGR
GHWH[WR\JORVVDHQHIHWR
TXHQRKDOOµORGHOLFDGR
GHODMXVWDP£VVXJHWR
QLHOVHUPµQP£VSUHGLFDGR 
6DSHQDHQJDODVH[WHUQDV
UDUDVPHGLDVOOHYHSXHV
VXVFRSODVDXQTXHVRQWLHUQDV
WLHQHQRLWDQEXHQRVSLHV
TXHELHQSXHGHQHFKDUSLHUQDV 
'HXQDYDQLFRHOGRQDLUH
HVGHORVWULXQIRVSURHPLR
GH&DPSRV\QRHVGHVDLUH
TXHOOHYHHODLUHSRUSUHPLR
TXLHQJORVVDGHWDQEXHQDLUH 
!
3DVTXDO0DVL8Vµ

$%XHQDYHQWXUDKDLGR
ODWHPEODGHUDVHJXUD
\DXQTXHP£VKDPHUHFLGR
EXHQDYHQWXUDKDWHQLGR
HO'RWRU%XHQDYHQWXUD 
'H0DUW¯QH]ODVDXURUDV
SLGHQSUHPLRH[WUDRUGLQDULR
\DOR¯UODVWDQFDQRUDV
RLVHOHKDGDGRXQEUHYLDULR
SRUTXHFDQWHDWRGDVKRUDV 
'H*UDQHOOHOSUHPLRGH[R
DYLVWDGHPXFKRVPRGRV
SXHVFRQDLURVRGHVSHMR
RLVHKDOOHYDGRXQHVSHMR
TXHHUDHOHVSHMRGHWRGRV 
'HOFDOER\SREUHXQSURHPLR
6HYHULQRGHVHPEROVD
\KRLVDFDGHDTXHVWHJUHPLR
XQEROVLOORFRQTXHHOSUHPLR
OHWLHQHFRPRHQODEROVD 
5¯RVHQWUHDVVXQWRVS¯RV
SRUSUHPLRXQVRPEUHURWRSD
GHWDQWDVDODV\EU¯RV
TXHSDUDOOHQDUVXFRSD
QHFHVVLWDYDGH5¯RV 
$OFDUPHOLWDHOVDOHUR
OHWRFDTXHDODMDWDO
G£GLYDHVGHGLVSHQVHUR
\DXQTXHOHFD\µODVDO
QRORWHQJDSRUDJ¾HUR 
'RQ-XDQGH+HUUHUDQRHVFDVD
JORULDPHUHFHHQVXREUD
SUHPLRGHP£VVHOHSDVVD
\SRUTXHQROOHJXHDVREUD
KRLVHOHSUHPLDFRQWD©D 
!
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'HVWDïHVWDHQODVD]µQ
QRFDEHVHQWHQFLDLQMXVWD
\DVV¯HQHOODPLDWHQFLµQ
EXVFµXQDGHFODUDFLµQ
TXHRLVHFHOHEUHSRUMXVWD 
(VWDVHQWHQFLDGH5RGULJR$UW«V\0X³R]TXHWDPEL«QODVHHQFXHQWUDHQHOHVWX
GLRGH&DUUHUHV=DFDU«VSUHVHQWDXQDLUUHJXODULGDGFRQUHVSHFWRDODLPSUHVLµQGHO
OLEURGH-RV«5RGU¯JXH]TXHDTX¯VHFRPHQWD(QHOFDUWHOVHDQXQFLDTXHKDEU£HQHO
WHUFHUDVXQWRSUHPLRVXSHUQXPHUDULRSDUDORVMHURJO¯ïFRVGHmXQDVRUWLMDHOGHPHMRU
SLQWXUD}\HQODVHQWHQFLDODVRUWLMDVHOHFRQFHGHD-RV«&ODYHUTXLHQFRQFXUVµ
DOVHJXQGRDVXQWR6LQHPEDUJRHQODLPSUHVLµQGHOWH[WRDSDUHFHQDQRWDFLRQHVDO
PDUJHQGHORVSRHPDVTXHDVHJXUDQTXH)HUQDQGRGH0LJXHO\-XDQGH+HUUHUDTXH
FRQFXUVDURQDOVHJXQGR\VH[WRDVXQWRUHVSHFWLYDPHQWHFRQVLJXLHURQFRPRSUHPLR
VXSHUQXPHUDULRGRVFXFKDUDVGHSODWDHOSULPHUR\XQDWD]DHOVHJXQGR
1RDSDUHFHHQODMXVWDQLQJXQDFRPSRVLFLµQHQODW¯QH[FHSWRHOHSLJUDPDVXHOWR
HQFRQWUDGRHQHO$UFKLYRGHOD&DWHGUDOGH9DOHQFLDGHGLFDGRDVDQ-XDQGH0DWD\
VDQ)«OL[GH9DORLV<VµORFXDWURGHODVSRHV¯DVHVW£QHVFULWDVHQOHQJXDFDWDODQD
FRQFUHWDPHQWHODGH0LJXHO6HUUHV\9DOOVDOWHUFHUDVXQWR\ODVGH&HIHULQR&ODYHUR
GH)DOFHV(OLVHR$UPHQJRO\5RTXH6DODDOVH[WR
+HDTX¯DKRUDODVFRPSRVLFLRQHVTXHREWXYLHURQSULPHURVSUHPLRVDGHP£VGH
ORVGRVSUHPLRVVXSHUQXPHUDULRV\GHOHSLJUDPDODWLQRSRUVXFDU£FWHUUDUR
3ULPHUDVXQWR
2&7$9$6
GH'RQ9LFHQWH7H[HGRU\%HOY¯V&DYDOOHUR
GH+£ELWRGH0RQVWHVD
&ODURVROHV0DU¯DTXHVHUHQD
FRQVXVUD\RVODQLHEODGHOSHFDGR
\OXQDKHUPRVDTXHGHJUDFLDOOHQD
 &DUUHUHV=DFDU«V(QVD\RSS
 &DUUHUHV=DFDU«V(QVD\RS
 $QWRQL)HUUDQGRRIUHFHXQDFRSLDGHHVWDVFRPSRVLFLRQHVYDOHQFLDQDVHQ(OVFHUW¢PHQVSS
<3DVTXDO0DV3RHVLDDFDGªPLFD\VV\VV\VV\\VVUHVSHFWLYDPHQWH
 6DFUR\6ROHPQH1RYHQDULRS(QHOYHMDPHQSVHGLFHm'RQ9LFHQWH7H[HGRU\
%HOY¯V&DYDOOHURGHO+£ELWRGH0RQWHVDHQHOHVSHMR4X«PLUDYPHQHVVDOXQD"OHSUHJXQW«0LUR
!
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
UHGLPHOX]HVGHOREVFXURHVWDGR
'HDPERVSODQHWDVHOLQðX[RRUGHQD 
HQODPDGUHGH-XDQDFUHGLWDGR
TXDQGRODGL[RHQVXSUH³H]0DU¯D
TXHXQUHGHQWRUVHJXQGRSDULU¯D
$ODGH)«OL[XQQREOHHQVXH³R
VHOHDSDUHFHFHOHVWLDOSDWURQD 
FRQGRVQL³RVTXHP¼WXDPHQWHHOOH³R
GHODFUX]OHWURFDYDQSRUFRURQD
)HOL]HDQXQFLRIXHGHOGHVHPSH³R
TXHGH)«OL[ODIDPD\DSUHJRQD
SXHVGHODFUX]IXQGDQGRHOLQVWLWXWR 
ODVFRURQDGDVOLVHVGLHURQIUXWR
3RUUHGLPLUFDXWLYRV-XDQVHKDOODYD
FDXWLYRHQ7¼QH]VREHUDQR]HOR
\VµORHQXQDLPDJHQTXHOOHYDED
GH0DU¯DïDYDVXFRQVXHOR 
3RUWDQGLYLQRPHGLRFRQïDYD
WHVRURTXHLJXDODVVHDVXGHVYHOR
QRVHHQJD³µSXHVIXHWDQH[FHVVLYR
TXHQRTXHGµFRQ«OQLQJ¼QFDXWLYR
DPLJRUHVSRQGLµVLHVWRLDPDULOORSRUTXHSDGH]FRXQDVWHUFLDQDVWDQIXHUWHVTXHSLHQVRPHKDQHQIULDGR
OD0XVD'LµPHFRQHVWRGRVSDSHOHV\HQHOORVXQ5RPDQFHWDQIU¯RTXHPHOHGLRGHOHHUOH'H]¯DHQVX
SULPHUDFRSODGHVWDVXHUWH'H8Q3REUH\8Q&DOERHOFDVRSLQWDU«HQDTXHVWDVFRSODVTXHQRHVPXL
DUGXDODHPSUHVVDSXHVORVGRVVRQ3RFDURSD0£VSRFDURSDHVVXFRSODGHYPGL[R7DO¯D\«VWDWDQ
PDOWH[LGDODWUDPDGHVXFRQFHSWRTXHI£FLOPHQWHVHOHGHVFXEUHODKLOD]DSRUTXHHVWDQJRUGD\PDO
KLODGDTXHQRHVDOXVR\D¼QSRUHVVRODKDXUGLGRWDQPDOVXHQWHQGLPLHQWRTXHHQHOODVHOHSHUGLµHO
KLORGHODVVXPWRSXHVWRTXHOODPDSRFDURSDDXQ&DYDOOHURGHWDQWDFDOLGDGFRPRHO&RQGH7HREDOGR\
WDQELHQYHVWLGRTXHSXGRHQULTXH]HUOHYLVWLHQGRDOSREUH\VLOODPDUOHSRFDURSDKDVLGRSRUVHU&DOER
HVVHHVFRQFHSWRTXHXQ&DOERQRPRQWDXQSHOR'H]¯DHQRWUDFRSOD+D]HTXHVXVSURSLRVGHGRVXQD
VRUWLMDOH&RUUDQ\GH]LUHVWRHVFRUULPLHQWRSRUTXHORVGHGRVGHODPDQRQRFRUUHQDXQTXHDOFDQ©DQ
SXHVVRORVORVEUXWRVFRUUHQFRQODVPDQRV<ïQDOPHQWHP£VDGHODQWHUHSLWHDODMDVHQRWUDVGRVFRSODV
TXHVRQPXLPDODODMDV&RQORTXDOYLHQGRWDQIU¯RHO5RPDQFH\FRQWUHVUHSUHKHQVLRQHVFUH¯HUD«O
TXLHQSDGHF¯DODVWHUFLDQDV\QR'RQ9LFHQWH\DVV¯GL[H
7HUFLDQDVWLHQHHO5RPDQFH
\HVO£VWLPDVLVHQRWD
SDGHFLHQGRWDQWRIU¯R
TXHWHQJDWDQSRFDURSD
&RPRVHYHHVWDFU¯WLFDQRFRUUHVSRQGHDODVRFWDYDVGH9LFHQWH7H[HGRUVLQRDXQURPDQFHTXHDSDUHFH
HQODVS£JLQDVGHOPLVPROLEUR6REUHODVRFWDYDVQRVHPHQFLRQDQDGD
!
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6HPHMDQWHIDYRUORJUµHQ9DOHQFLD 
TXDQGRRSULPLGRGHOFUXHOWLUDQR
DFXGLµGH0DU¯DDODSUHVHQFLD
DX[LOLRVLPSORUDQGRGHVXPDQR
2IUHFLµVHHQODPLVVDDVXFOHPHQFLD
\HOVRFRUURDOFDQ©µWDQVREHUDQR 
TXHUHGLPLHQGRDWRGRVFRQIHYLYD
VRODVXYROXQWDGTXHGµFDXWLYD
6HJXQGRDVXQWR
520$1&(
GHGRQ-XDQGHOD7RUUH
4X«OHWUDVTX«REVFXUDVVRPEUDV
HQHVVDVDUPDVGLYLVR
TXHGHFODUDQDOWRVïQHV
VXVLJQRUDGRVSULQFLSLRV
ODVOHWUDVTXHVRQVXVSLURV 
'H-XDQVRQDUPDV\VH³DV
YR]HVVRQTXHGDQJULWRV
«OUDVJDU£ORSLQWDGR
«ODïUPDU£ORHVFULWR
 ,GSS(QHOYHMDPHQSVHGLFHmFRQPXFKDDOHJU¯DRFXSµHOSXHVWR'RQ-XDQGHOD
7RUUHTXHFRPRHQWRGDVODVMXVWDVVXHOHWHQHUHO3DGUH$OFDOGHVHJXURVHSUHVHQWDHQHOMXL]LR\P£V
TXHFRPRHV&DYDOOHURGHLOXVWUHVDQJUHVHSUHFLDGH3RHWDGHEXHQDYHQDDXQTXHWDOYH]QRFRUULHQGR
OLPSLRVORVSDUWRVGHVXLQJHQLRSDUHFHQP£V+LMRVTXH1LHWRVGHVX3DGUH'RQ)UDQFLVFR'LµPHXQ
5RPDQFHWDQOOHQRGH$UPDV\/HWUDVTXHPLUDGRDSULPHUDOX]MX]JDPRVSRG¯DFRQ«OFRQTXLVWDUQR
VµORXQSUHPLRVLQRPXQGRSHURGHVSX«VGHELHQGHVHQWUD³DGRFRQRFLPRVTXHHUDP£VHOUXLGRTXH
ODVQXH]HVSRUORTXDOOHGL[H6H³RU'RQ-XDQYPKDHUUDGRGHHVFULYLUHQ5RPDQFH\QRHQ/DW¯Q
SRUTXHDP¯PHIXHUDPXLGLïFXOWRVRHOFRJHUOHHQIDOVR/DW¯Q\DKRUDPHKDVLGRI£FLOHOSHVFDUOHHQPDO
5RPDQFH&µPRDVV¯"PHSUHJXQWµ<RV«ORGLUHOHUHVSRQG¯SRUTXHDYLHQGRGLFKRHQXQDFRSOD(V
HO&DXWLYRFODPRUGL]HGHVSX«VHQRWUDTXHHO&DXWLYRGHO(VFXGR\D]¯DSOLHJRFHUUDGRHQHOVLOHQFLR&RQ
TXHVX5RPDQFHPHSDUHFHHOHQWUHP«VGH7UXOORSXHVWRTXHGHO&DXWLYRKD]HORTXHTXLHUHSRUTXH«O
KDEOD«OHVW£PXGR«OQRFKLVWD«OFODPRUHDHOQRGDYR]HV«OJULWD\DVV¯WRPDPLFRQVHMR
(OFODPRUG«VVH&DXWLYR
SXHVOHYLHQHWDQDSOLHJR
FHUUDQGRHQQHPDVXERFD
SµQJDOHDOSXQWRHQVLOHQFLR
!
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
<DOHFODPDYDQGHDTXHOOD 
LQVFULSFLµQORVUDVJRVYLYRV
QDFLGRSDUDHO5HPHGLR
D¼QDQWHVGHKDYHUQDFLGR
/¯EUDPHGHHVWDVFDGHQDV
VHOHHHQHOYDWLFLQLR 
\KD]LD-XDQFRUUHQDOLHQWRV
$TX¯DOYDVFRPRDOO£DO$JQXV
YR]HVTXHLQGLFDQDOLYLRV
PLVHUHUHQRELVFODPDQ
\HFFHWXHOTXLWROOLVJULOORV 
6XVDUPDVOHLQFLWDQYHQJD
VRQODVFDGHQDVVRQLGRV
HVHOFDXWLYRFODPRU
\HVHOFDPSRGHVDI¯R
(VFODYRLQVFULSFLµQFDGHQDV 
WUHVFRVDVHQXQFRQðLFWR
\DWULQLWDULROHKDQKHFKR
\\DUHGHPWRUOHKDQGLFKR
3OLHJRHOFDXWLYR\D]¯D
VLQSRUWDGRUDODOLYLR 
HQORVVLOHQFLRVFHUUDGR
\HQODVFDGHQDVFH³LGR
+DVWDTXHVXVOHWUDV-XDQ
DTXLHQLEDHOVREUHHVFULWR
ODVDFHUµHQUHGHPFLRQHV 
\ODVSDJµHQEHQHïFLRV
$TXHOODVDUPDVcRKTX£QWRV
SHQHWUDGRKDY¯DQVLJORV
DSXQWDQGRYDOHURVDV
DVXFRUD]µQLQYLFWR 
c2KFµPROHWUDV\O¯QHDV
WLUDYDQFRQSXQWRï[R
GHVXFDULGDGDOFHQWUR
GHVXQREOH]DHQHOFLUFR
4XHDUPDV\OHWUDVD-XDQ 
GHVGHVXRULJHQDQWLJXR
SXEOLFDQTXHGHVHPSH³R
GHDUPDV\OHWUDVKDVLGR
3RUTXHSRUFLHQFLD\SRUFUX]
HQVXRUGHQKDWUDQVIHULGR 
!
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ODVOHWUDVDVXVPDHVWURV
ODVDUPDVDVXVPLQLVWURV
(QODVDUPDVTXHSUHGL]HQ
GH¼QLFDSLHGDGLQGLFLRV
FRPRVµORD-XDQVH³DODQ 
VµORXQRDOFDXWLYRKHYLVWR
3HURGHVSX«VHO£QJHO
\D-XDQ\)«OL[XQLGRV
VLHQGRGRVORVUHGHPSWRUHV
KDQGHVHUGRVORVFDXWLYRV 
7HUFHUDVXQWR
([SOLFDFLµQGHOMHURJO¯ïFRGH9LFHQWHGHO2OPRUHDOL]DGDSRU
-RV«5RGU¯JXH]
3¯QWHVHXQSHGD]RGHO=RGLDFRGHO)LUPDPHQWR TXH
FRPSUHKHQGDHQPHGLRDO6LJQR*HPLQLV¯PERORGHHVWRVGRV
6DQWRVFRPRHQOD3DOHVWUDVHVXSRQHSXHVKD]L«QGROHV&£VWRU
\3µOX[DTXLHQODVGRVLP£JHQHVUHSUHVHQWDQWUDVODGDGRVDO
&LHORQRQHFHVVLWDGHP£VDSR\RHVWDDSOLFDFLµQ
3µQJDVHDO6ROGHED[RGHHVWH6LJQRGRQGHVHSXHGHGH]LUTXH
HQWUDDLOXVWUDUVHFRQSDVVRGHWHQLGR\WDUGRSRUVDOLUGHO6LJQR
GH7DXURFDPLQDQGRSRFRP£VGHPLQXWRVDOG¯DVLHQGRVX
PHGLRPRYLPLHQWRHOGH\RFKRVHJXQGRV
6LJQLI¯FDVHSRUHO6RODO3RQW¯ILFH6XPRFRPR/XPLQDU
SULPHURGHOD,JOHVLD\GHO2UEHVHJ¼Q&DVDQ&DVDOJORUPXQGL
SDUFRQïG6LFXW6ROGLFLWXU3DWHURPQLXP3ODQLWDUXP
	'RPLQXVLWD3DSD3DWHURPQLXPGLJQLWDWXPFXP3DSDOLV
GLJQLWDVDVVLPLOHWXU6ROL	5HJDOLVVHX,PSHUDOLV/XQ¨
<SDUDPD\RUGHPRVWUDFLµQGHOLQ«DVHHQHO6ROOD7LDUD
3RQWLïFLDFRPRFHQWURGHVXVOX]HV$FUHGLWDQGRSXHVHO6RO
FRQVXVEULOODQWHVUHVSODQGRUHVHQHVWHLQJUHVVRGH(VWUHOODV
GLJQDVGHWDQWR)LUPDPHQWRDODVTXHFRPSRQHQHVWH6LJQRVH
GHQRWDOD'HFODUDFLµQTXHQXHVWURPXL6DQWR3DGUH$OH[DQGUR
9,,FRQWDQWDLQVSHFFLµQ\PDGXUH]KDKHFKRGHODLQPHPRULDO
6DQWLGDGGHHVWRVHVFODUHFLGRV+«URHV
 ,GSS(QODS£JLQDKD\XQJUDEDGRUHSUHVHQWDQGRHOMHURJO¯ïFRGH9LFHQWHGHO2OPR
TXLHQQRDSDUHFHPHQFLRQDGRHQHOYHMDPHQ
!
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
$YLVWDGHWDQLQPRUWDOHVTXDQWRHVSHUDGDVJORULDVHVWD5HOLJLµQ
1RELO¯VVLPDTXHVHVLJQLïFDSRUVXFHOHVWLDO'LYLVDHQOD&UX]
D]XO\FRORUDGDHQFDPSREODQFRVHGHVFXHOODDFHOHEUDUODV
ERODQGRFRPRHO6DFUR&RQVLVWRULRïJXUDGRSRUHOSHUïOGHO
7HPSORGH6DQ3HGURFRQODVPLVPDVDODVGHOQJHOSRUTXLHQ
IXHUHYHODGDDODHPLQHQFLDGHOH[HOVRWURQRGHGRQGHIXH
HPELDGDUHSUHVHQWDGRSRUHO,ULV,ULVHUDWLQFLUFXLWXVHGLV$SRF
7DQUHPRQWDGREXHORSXHGHDWULEXLUVHDODDJLOLGDGTXHOHGDQ
VXVDODVRDODVLQHUJ¯DFRQTXHHO,ULVLP£QGHVXVX]LPLHQWRVOD
DWUDHSDUDTXHHQDUFRWULXQIDOFHOHEUHVXVIHOLFLGDGHV<QRVHU£
GHVSURSRUFLRQDGDWDQPDJHVXRVDSRPSDTXDQGRHQWUHHO,ULV\
HVWD7ULDGDGLYLVDDLWDQWDFRUUHVSRQGHQFLDSXHVSDUDKD]HUVH
P£VPLVWHULRVDWRPµG«OORVFRORUHVTXHVLPEROL]DQDOD7ULQLGDG
6DQW¯VVLPDVLJQLïFDQGRHOEODQFRSRURULJHQ\SULQFLSLRGHWRGRV
ORVFRORUHVDO(WHUQR3DGUHHOO¯ELGRRD]XODO+LMROLYRUHHLXV
VDQDWVXPXV,VDL\HOFRORUDGRSRUðDPDQWH\HQFHQGLGRDO
(VS¯ULWX'LYLQR<TXDQGRHVWDDSOLFDFLµQQREDVWDUHOHVREUDU£
DO,ULVHOVHULPDJHQGHO6RO\VHUOR«OGHWDQVREHUDQRPLVWULR
SRUVXRFXOWDIHFXQGLGGDGHTXLHQODOX]VHGHULYDSURFHGLHQGR
GHDPERVHOFODRUFRQTXHWRGRORIRPHQWDDVV¯ORGLVFXUUH\
VLHQWH&HOLR5RGLJOHFWDQWLTOLEFDS
7DQWRFRQFXUVRGHLPSHQVDGRVOX]LPLHQWRVGHVSX«VGHXQ
ODUJR\GLODWDGRVLOHQFLRDXQTXHDVVLVWLGRGHELHQIXQGDGDV
HVSHUDQ©DVKD]HQP£VJORULRVDVXWDUGDQ©DORJU£QGRVHDO
WLHPSRTXHODGLYLQD6DELGXU¯DWHQ¯DGHWHUPLQDGRHOOHPDOR
DïDQ©DFRPRVLKDEODUDGHVWHVXFHVVRDVVHJXUDQGRSRUFLHUWR
,QWHPSRUHHULWUHVSHFWXVLOORUXP6DS
<SDUDVXPD\RUDSR\ROHHODYHUVLµQ*ULHJD,QWHPSRUH
YLVLWDWLRQLVLSVRUXPHVWRHVTXDQGRVHWUDWDUHGHORVP«ULWRVGH
VXFDXVDSDUDOD'HFODUDFLµQTXHVHKDFRQVHJXLGR<OH\HQGR
OD$U£ELJD,QWHPSRUHYLVLWDWLRQLVUHOXFHEXQWQRVDFDEDGH
GHFODUDUWRGRHO*HURJO¯ïFRSXHVGDSRUDVVHQWDGRTXHOX]\D
ODWHQ¯DQSHURTXHSHUYLVLWDWLRQHP	'HFODUDWLRQHPLWHUXP
OXFHEXQW<FRURQDODLQWHUOLQHDOHVWHSHQVDPLHQWROH\HQGR
&RURQDELWGRQGHODYXOJDWDHULWUHVSHFWXV5HSLWRSXHVHVWD
HOLJLµQ¯QFOLXWD\GLFKRVDFRQIHVWLYRVUHJR]LMRV
4XDQWRP£VWDUGHOOHJDURQ
DORVGRVVXVHVSOHQGRUHV
IXHURQPLVJORULDVPD\RUHV}
!
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
&XDUWRDVXQWR
GHO0530)3$%/2&HQHGRGHOD25'(1GH
1XHVWUD6H³RUDGHOD0HUFHG5HGHPFLµQ
GH&DXWLYRV
'HVXHUWHD'LRV7ULQR\8QR
OHPLUµHQ)«OL[\-XDQ
TXHVHGLJQDFRQORVGRV
GHKD]HUXQD7ULQLGDG
6LHQ-XDQ\HQ)«OL[VHDGYLHUWH 
ODFDULGDGTXDOVHDSXUD
SDUDHOPXQGRVRQYHQWXUD
\D¼QSDUDHOPLVPR'LRVIXHUWH
cRKGLOHFFLµQODP£VIXHUWH
cRKSDUHOP£VRSRUWXQR 
SXHVVHUYLVWHGHFRQVXPR
GHGLFKDVDODUHGHPFLµQ
 ,GSS/DJORVDGHOSULQFLSLRHVGHOPDHVWUR-RV«&DUEµ(QHOYHMDPHQVH
GLFHm)XHVHHO6HFUHWDULR\DOPLVPRSXQWRVHPHRIUHFLµDODYLVWDHOPXL5HYHUHQGRSDGUH0DHV
WUR)U3DEOR&HQHGR9£OJDPH6DQ3HGURGL[H\RTX«EXVFD93HQXQSXHVWRWDQYLGULRVR"\
UHSRQGLµPH&DOODQL³RTXH\RYHQJRDKRQUDUWHOD-XVWD\HVPHQHVWHUTXHFRQR]FDVTXHHODYHUWH
HVFULWRHQHOODHV0HUFHG'LRPHFRQHVWRXQRVSDSHOHV\HQWUHHOORVXQD*ORVDTXHDXQTXHDORV
SULQFLSLRVPHSDUHFLµOD*ORVD0DJQDSUHVXP¯GHVSX«VSRUVHUVX\DVHU¯DGH7HUWXOLDQRSRUTXH
HVWDYDWDQLQWULQFDGDTXHKDY¯DPHQHVWHUQXHYD*ORVDVXLQWHOLJHQFLDFRQTXH\RSRUQRPHWHUPH
HQODEHULQWRVGH3RHWDWDQGHSULPHUDFODVVHVHODHQWUHJX«D$SRORTXHFRQVXFHQVXUDDYHULJXµ
HUDJORVDGHOD&DWHQD$XUFDSRUTXHHQORVHVODYRQHVGHORVYHUVRVHVWDYDQORVGHIHWRVWDQGRUDGRV
TXHIXHPHQHVWHUWRGDODSLHGUDGHWRTXHGH$SRORSDUDFRQRFHUOHVHOTXDOOH\HQGRXQYHUVRTXH
GH]¯D3XHVVHUYLVWHGHFRQVXPRTXHGHVGHHOWLHPSRGH1R«KDTXHHVWDYDHQWHUUDGRHQODVDJXDV
GHOROYLGRSRUTXHHVPXFKRP£VDQWLJXRTXHHOFXOWRLQPHPRULDOGHPLVVDQWRV1RHVWDQYLHMR
FRPRWRGRHVVRUHVSRQGLµSRUTXHQRHVXVDGR$VV¯ORFUHRGL[R$SROR<SDVVDQGRDGHODQWHOH\µ
RWURYHUVRGHVWDIRUPD'HVWH2UGHQGHLïFDGR*UDQGHVRUGHQHVHVVHGL[H\RHQWRQFHVHQXQ5H
OLJLRVRWDQGRFWRSXHVQRKDDGYHUWLGRHQTXHKDY¯DGHGH]LU(VWD2UGHQQRSXHGHVHUVLQRTXHOH
D\DREOLJDGRHODGMHFWLYRGHOFRQVRQDQWHSRUORTXDO\SRUYHUOHHQXQD5HOLJLµQWDQ*UDQGHFRPR
OD0HUFHG5HGHPWRUDSURQXQFL«HVWDFRSOD
'H&HQHGRWDOGHVRUGHQ
PHKDFDXVDGRDGPLUDFLµQ
SXHVTXHHQWDQJUDQ5HOLJLµQ
KDWHQLGRWDQPDORUGHQ}
!
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GHJORULDDODUHOLJLµQ
GHVXHUWHD'LRV7ULQR\8QR 
4XL«QGHORVGRVP£VDPDYD
)«OL[R-XDQ"<RGLU¯D
TXHSDUDOHORFRUU¯D
DPRUTXHHQORVGRVUD\DYD
\DVV¯SXHVOHVWUDQVIRUPDYD
HQ&KULVWRTXHHUDVXLP£Q 
HQWUDPERV&UKLVWRVVHU£Q
FRQTXHDOSULPHUUHGHPWRU
XQRHQGRVSRUHODPRU
OHPLUµHQ)HOL[\-XDQ
&DGDTXDOGHORVGRVHV 
DOWHUQRVRYLFHFKULVWR
GHHOFDXWLYRWDQELHQYLVWR
FRPRORHUD0RLV«V
HQKROODUHOLQWHU«V
WDQGH-HV¼VYDQHQSRV 
TXHDXQTXHHVUHGHPWRU'LRV
KRLPXHVWUDSRUH[SHULHQFLD
VLKDGHWHQHUFRPSHWHQFLD
TXHVHGLJQDFRQORVGRV
<DVV¯DHVWDVEHOODVFROXQDV 
HQHOSµUWLFRVDJUDGR
GHHVWHRUGHQGHLïFDGR
ï[µSRUYHUODVWDQXQDV
QDGLHDGPLUHHVWDVIRUWXQDV
SXHVYLHQGRWDOVDQWLGDG 
D¼Q'LRVFRQHVWDKHUPDQGDG
TXLVRORJUDUWDOXQLµQ
TXHSDUHFHKL]RELVVµQ
GHKD]HUXQD7ULQLGDG
!
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
4XLQWRDVXQWR
GHO'RFWRU%XHQDYHQWXUD7ULVW£Q
&LHUYRTXHHQSLHOODQLHYHDFRSRVEHYH
D-XDQ\)«OL[PXHVWUDODFUX]S¯D
\DVXUHOLJLµQGH,Q«VHOG¯D
GLRSULQFLSLR\PLVWHULRIXHQREUHYH
'HVXRUGHQODJORULDHVELHQODDSUXHYH 
GH,Q«VFRUGHUR\FLHUYRHQIXHQWHIU¯D
SXHVGHO7DERUODJORULD\ODDOHJU¯D
VHXQHHQFRUGHURVRO\HQFLHUYRQLHYH
 ,GS(QHOYHMDPHQSVHGLFHmXQ&DYDOOHURTXHQRSXGHFRQRFHU4XL«QHVHVWH"
OHVSUHJXQW«DPLVDVVLVWHQWHV\UHVSRQGLµPH$SROR(VWHHVXQPR©R&DWDO£QKRPEUHGHPXLEXHQD
YHQWXUD\GHPXFKDOHLSRUTXHHV'RWRUHQ/H\HV\VHOODPD%XHQDYHQWXUD7ULVW£QHOTXDOKDYHQLGR
GHVGH%DUFHORQDFRQXQDFDUDGHSDSHOHVP£VDSURSµVLWRSDUDXQD'URJXHU¯DTXHSDUDVDOLUDOX]HQHO
&HUWDPHQELHQTXH\RDVVHJXURTXHOHVOHHU£PHMRUTXHOHVKDHVFULWRSRUTXHQRVLHQGR(VFULYDQRHV
IDPRVR/HJLVWD(QWUHJµPHHQWUHRWURVYHUVRVXQ5RPDQFHHQFX\DSULPHUDFRSODHPSH©DYDFRQXQ
YHUVRDWRQRGHEDWDOODGL]LHQGR$ODUPDWRFDHO&/$51\P£VDED[RSURVHJX¯DFRQODPLVPDWHPD
GHVWDVXHUWH$OVRQSXHVGHVWH&/$514X«FODU¯QHVHVWHOHGL[H\RHQWRQFHVFRQTXHURPSL«QGRQRVOD
FDEH©DPXHYHYPWDQWRUXLGR"(VHOGHOD)DPDPHUHVSRQGLµHQTXHSUHWHQGRHWHUQL]DUODVJORULDVGH
DPERV6DQWRV\YHUVLGHVWHPRGRSRGU«PHUHFHUXQSUHPLR3XHVQRFRQRFHOHUHSOLTX«TXHYDFDO©DGR
SRUHODJXD\TXHHVVHPHGLRSDUDFRQVHJXLUOHWRGRHVDLUHSRUTXHDXQTXHVXFODU¯QVHDGHEURQ]HHQVX
5RPDQFHDLPXFKR\HUURSXHVHQVµORXQTXLQ]HGHFRSODVWLHQHWDQWDVIDOWDVTXHOHHVWXYLHUDPXLELHQ
HOKD]HUUD\DDOFRPSRQHUSRUTXHHQSRFDGLVWDQFLDGXSOLFDHVWHDVRQDQWHVREUDHQORVYHUVRVTXHGL]HQ
%LHQTXH81&$87,92/(62%5$TXDQGR81&$87,92/(62%5$\DXQTXHDPXFKRV
0XFKDVIDOWDVQROHVEDVWDQ
SDUDTXHP£VQRFRPSRQJDQ
VRLGHRSLQLµQTXHDYXVWHG
DTXHVWDIDOWDOHVREUD
3HURFRQWRGR
6LSUHPLYROFRQVHJXLU
VHU£IRUVµVVHJRQVYHLJ
TXHDODWRUQDGDVHQSDVVH
SHUOR&ROOGH%DODJXHU
'HVSLGLµVHPXLWULVWHHO'RWRU7ULVW£Q}/DFU¯WLFDTXHVHOHKDFHD%XHQDYHQWXUD7ULVW£QHQHOYHMDPHQ
QRFRUUHVSRQGHDOVRQHWRSUHPLDGRTXHDTX¯VH³DOR
!
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
'HIUHQWHHVSDOGD\SHFKRFUX]WULEXWR
HQFLHUYRVDQWRV\FRUGHURPLUR 
WULQLGDGGHYHUGDGHVOHVFRPSXWR
TXHHQFUX]FRUGHURPLHVSHUDQ©DKDVLGR
ORVGRVVRQFDULGDGSRUVXLQVWLWXWR
\HVHOFLHUYRODIHSRUHOR¯GR
6H[WRDVXQWR
&HIHULQR&ODYHURGH)DOFHV
3DUH&DUEµHVWLJDDWHQW
VXSRVDWTXHDEVROVPXGDU
XQDOOHWUDGHOVHXQRP
ORGHFDOERHVOOHJLU¢
 ,GS<3DVTXDO0DV3RHVLDDFDGªPLFD(QHOYHMDPHQSSVHGLFHmGRQGH
YLOXHJRD=HIHULQR&ODYHURGH)DOFHV\QRORDGPLU«SRUTXHDFRUG£QGRPHGHO$UERODQWHGHOD-XVWDSDVVDGD
WXYHSRUFLHUWRTXHHQ-XVWDGH5HGHPWRUHVKDY¯DGHYHQLUERODQGRDTXHOHUHFDWDVVHQHOFRQVRQDQWHTXH
VHTXHGµHQWRQFHVHQSRGHUGH$O¯'LRPHFRQHVWRXQRVSDSHOHVTXH\RHQWHQG¯HUDQPHPRULDOHVSLGLHQGR
ODUHGHPFLµQGHVXFDXWLYRSHURYLHQGRTXHHUDQYHUVRVPHSXVHDOHHUXQ5RPDQFHTXHGH]¯D3DUH&DUEµ
HVWLJDDWHQWVXSRVDWTXHDEVROVPXGDUXQDOOHWUDGHOVHXQRPORGH&DOERHVOOHJLU¢\UHSDUDQGRHQTXH
VXSRQ¯DORTXHKDY¯DGHSUREDUOHGL[H6XSRQ¯VIDOVXPQRQSUREDVLQWHQWXPSRUTXHQRVµOREDVWDU£PXGDU
ODOHWUDVLQRPXGDUHODFHQWRSRQL«QGROHHQOD£\HQYHUGDGTXHVLVHGHWLHQHPXFKRHQSURQXQFLDUHVWD
OHWUDQRIDOWDU£TXLHQOHUHVSRQGDFRQHODGDJLRGH9DOHQFLD	FSRUORTXDOFRQVLGHUDQGRTXH=HIHULQRGH
)DOFHVHQODVYR]HVGHVXFDQWRDYU¯DKHFKRPXFKDVIDOVDVSURVHJX¯PLU£QGROHFRQP£VDWHQFLµQ\KDO«
VLHQGRHOURPDQFH9DOHQFLDQRTXHUHPDWDYDXQDFRSODFRQXQYHUVR&DVWHOODQR\DVVLOHGL[H
/DPRQHGDGHOVWHXVYHUVRV
TXHQRHQWHQVPHIDVSHQVDU
SXL[YROVTXHXQ&DVWHOO¢SDVVH
HQFRQWHGH9DOHQFL¢
(QRWUDFRSODOHOODPD3DUD7HREDOGRVLHQGRHO&DYDOOHURWDQVLQJXODUHQODFDULGDGTXHQRWHQ¯DVHJXQGR
\HQRMDGR$SROROHGL[R
=HIHULQRDXQTXHEODVRQHV
GHTXHSUHPLRKDVGHDOFDQ©DU
DOSHGLUVHFRQUD]RQHV
SXHVGL[LVWHDORQGH3DU
\RKDU«TXHWHGLJDQQRQHV
'HVSLGLµVH=HIHULQR&ODYHURYLHQGRFHUUDGDODSXHUWDGHORVSUHPLRV}
!
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4XHXQFDOER«VORPHXDVVXPSW 
\XQSREUHQHFHVVLWDW
SHUTXªYXOOVHUORSULPHU
TXHDOSREUHGRQHXQDP¢
(VWHSXHVDQDQWFDP¯
DSDVVLRQDWSHUPHQMDU 
DEVDIDP\ODSDVVLµ
FHUWFRPSWHOLYLQJX«DOSDV
(UDSDUHQWGHVDQFW)ªOL[
HVWHFRPSWH\OOLEHUDO
\DW¯WROWLQJX«ORSREOH 
SHUPLOORUDUVRQHVWDW
&RUUHJX«YHQWVRQUHPH\
DODLUHGHFDULWDW
\HQWU¢HQODDOPR\QDSHUTXª
SHQV¢KDYHUPRUWDODIDP 
m$V´GHVHUSREUH«VFRVD
TXHYHDVHUIHOLFLWDW
SHUTXªVHPSUHYLXDERUEH
TXLDSOHJDDVHUPHQGLFDQW}
<GÛHVWDUDKµORSREUH 
IRQFKFUHGLWVLQRH[HPSODU
SXL[VHQVWHQLUEHQLIHW
TXHG¢PROWEHQRUGHQDW
3HUTXªORVHQ\RUIUDQF«V
ØMDVHHVW¢HQW«VORGHIUDQFKØ 
MXJ¢HQODRFDVLµIHVWLX
DOMRFKGHOSREUHVROGDW
6RQYHVWLWSHVDSHUSHVD
OLGRQ¢HQWRQFHVTXHGDQW
DEWDQWHVSHVHVORSREUH 
JXDUQLWFRPXQEDOXDUW
<DGYHUWLQWODGLOLJªQFLD
TXHHQGHVSXOODUVHSRV¢
DVRQVHQWLUHQWHQJX«
TXHVHQÛDQDYDDJLWDU 
 1RWDGHORULJLQDO$OPR\QDDP£VGHTXHHQ9DOHQFLDQRHVORPLVPRTXHOLPRVQDHVXQD&DVD
HQ9DOHQFLDGRQGHDQWLJXDPHQWHGDYDQDFRPHUDORV3REUHV\RLVLUYHGH&DVDGH5HIXJLRSDUDORV
'HOLQT¾HQWHV
!
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<DL[¯DGHP«VGHOYHVWLW
OHVPDQVOLSRV¢HQORVJXDQWV
HVFXVDQWTXHDOJ¼OLÛQIHUD
HQOR7UHQFKRHQORPHUFDW
)LQVDXQDQHOOTXHSRUWDYD 
WDQOOR±WFRPXQGLDPDQW
LQWHQW¢ïFDUORGLW
TXHOLYLQJX«VP«VDP¢
&RQVHJX¯ORDQHOOWDPE«
YROJX«HOVRPEUHURØSDUGDO 
SHUOHVDOHVØTXHVHQWMRYH
DSUHQJX«GHJDYLO¢
&RQHL[HQWOODYRUVORFRPSWH
TXHHOSREUHDQDYDVREUDW
ORDUJXPHQWSRVV¢HQFHODUHQW 
TXHHOOHQGDUL¯OLSRVV¢
%HQFULDWWHFRQVLGHUH
ØOLGL[ØSXL[PHYROVOOHYDU
ORVRPEUHURSHU´WLQWH
TXHQRHWYXOOWDQEHQFULDW 
/RWHXIHWPHKDGHVVDEULW
PHVYXOOPHPRUWLïFDU
HQFDUDTXHSHUORFDOER
YLQFKDVHURFDVLRQDW
6LHQWHQVGDYDOOORVRPEUHUR 
WUREDUUHVUHEJUDQHQJDQ\
WDDPELFLµSHUTXªQRWLQFK
FRVDTXHSXJXHVUDSDU
&DXVDWLQFKSHUDQHJDUKR
EDVWDQWQRWHQVTXHSRVDU 
HQPRQFDSODH[HFXVLµ
TXHHWIDU«ODFRUWHQEODQF
<OOHYDQWVHORVRPEUHUR
SURVHJX¯PROWHQWRQDW
&DWDFDOED0RQWHVLQRV 
VLPHSUHWHQGHVSHODU
7¯WRO\SDUVµGH)UDQ©D
\DEODYDQLWDWGHJUDQ
FRPGDYDQWORUH\PHVHQWH
HQORFDSSRUWHOREDQFK 
!
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<DL[¯GRQDÛWSHUFRQWHQW
VHQVORVRPEUHURVLVDSV
TXHGHVYHUJRQ\WV\FDOERV
VHPSUHVROHQIHUPDOFDS
3UHPLRVXSHUQXPHUDULR
5RPDQFHGH)HUQDQGRGH0LJXHO
$OVHJXQGRDVVXQWRGHODSULPHUDFROXQD5RPDQFHTXH
DSULVVLRQDORV£QLPRVYDOHQFLDQRVFRQOLEHUWDGGHPDULSRVVDV
HQHORJLRGH6DQ-XDQGH0DWDFRQWUDHO$JDUHQR
4X«HVHVHM¼ELORGRQGH
SRPSRVRHOHFRULPERPED
VHU£QXHYDPDUDYLOOD
 ,GSS(QHOYHMDPHQSSVHGLFHm'RQ)HUQDQGR0LJXHOTXHSHUGLµHOFRORU
GH]¯D9LYH'LRVTXHHVWHHVODQFHGHVDFDUODHVSDGD5HSµUWHVHYPOHGL[R$SROR\DGYLHUWDTXHHV
LQGHFHQFLDHOGHVQXGDUGHODQWHGHQDGLHXQDGRQ]HOODTXHKDKHFKRYRWRGHFODXVXUDQLSDUHFHELHQTXH
XQ&DYDOOHURFRQWDQWDVDOXGWRPHHOD]HURSRUTXHHVXQKLHUURGHPDUFD\G¯JDQRVSRUVXYLGDFRQTXL«Q
HVHOHQRMR"&RQXQDPXOWLWXGGHJHQWHUHVSRQGLµTXHSRUTXHOHVOHDXQ5RPDQFHPHYLHQHWRFDQGR
SDOPDGHUDV1RVHDGPLUHYPGL[H\RHQWRQFHVSRUTXHHVWRVGHYHQVHUORV,QRFHQWHVGHO*HURJO¯ïFRGHO
D³RSDVVDGRTXHFRPRDKRUDOHYHQWUDQVïJXUDGRHQ3RHWDGHUDSL³DVHYDOHQGHODVPDQRVSDUDGDUOH
ODSDOPDHQHVWD-XVWD&µPR3RHWDGHUDSL³D"UHSOLFµ6¯VH³RUGL[R7DO¯DSRUTXHHO6RQHWRTXHYP
KDHVFULWRHVW£WDQPDOSDUDGRTXHHQODFRODVHOHKDSDUHFLGRTXHQRHVGHHVVHFDYDOOR3DVV«FRQHVWR
DYHUXQDV5HGRQGLOODVHQGRQGHKDOO«XQYHUVRTXHGH]¯D7¼HQHO9H[DPHQHOSHEUH<HQWHQGLHQGR
TXHKDEODYDFRQVLJRPLVPROHGL[H
)RU©D«V'RQ)HUQDQGRUHEUH
TXHVXSRVDWTXHPDOPLUDW
HQORSHEUHSHXPHKDVGDW
\RIDU«TXHHWFRJDHOSHEUH
3¼VHPHOXHJRDPLUDUXQ5RPDQFHFX\DSULPHUDFRSODHUD«VWD4X«M¼ELORHVHVVH"GRQGHSRPSRVRHO
HFRULPERPEDVHU£QXHYDPDUDYLOODGHODVVLHWHODIDPRVD<PDUDYLOODGRGHWDQPDUDYLOORVRFRQFHSWR
OHGL[H6H³RU'RQ)HUQDQGRYPQRGHYHKD]HUQ¼PHURHQWUH3RHWDVSXHVD¼QVLHQGR0LJXHOHVFULYH
WDQVLQSHVRQLPHGLGDTXHQXQFDGDHQODFXHQWDGHORTXHKD]HVXSXHVWRTXHFRQD³DGLURWUDPDUDYLOOD
DODVTXHFRPXQPQHWHVHFXHQWDQFRPRRWURVHQVXVWUHFHYXVWHGVLHPSUHHVW£HQVXVVLHWH\DQRFDHU
HQPLVPDQRVHQVWDYH]ELHQORSDJDUDSRUODVVHWHQDV\DVV¯G«[HVHGHKD]HUFRSODV\FRQFL«UWHVHHQ
XQDFRSODGH0HQHVWULOHVSDUDDOHJUDUVHHQWRGDVODVïHVWDV\VLQRSXHVHQWUHORVPR©RVGHVWD&LXGDG
HVODðRUGHODFDQHODY£\DVHD6DOVDVTXHDOO¯VLVHPXHYHDOJXQDJXHUUDVLUYLHQGRGHODQ©DVXSOXPD
SRGU£HQVHUYLFLRGHVX5HLKD]HURWUDVWDQWDVPDUDYLOODVTXHOHPHUH]FDQSUHPLRVGHPD\RUOXVWUH\
!
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GHODVVLHWHODIDPRVD"
6LVHU£DOJXQDKD]D³D 
FRQWDQJUDQGHDSODXVR\SRPSD
TXHDORVDLUHVDFKXFKLOOD
HVVDYR]WDQGHOHLWRVD"
4XL«QDYHULJXDUORSXHGH
ØcRKPLPXVDØTXHLQWHUURPSD 
TXDQGRSUHJRQHURHQVLOOD
VHYHODIDPDUXPERVVD"
+LGDOJRVORVFRUD]RQHV
DOPHWDOGHïQDWURPSD
QRWDQGH-RDQODJUDQGH]D 
HQWURSKHRVPLVWHULRVD
'H&«YRODODFHQL]D
HQ&XUFLRODXUHDGD5RPD
ØGRVKLMRVVROHPQL]DYDØ
FRQPDQRIUDQFDLQGXVWULRVVD 
+R\SXHVLQVLJQH9DOHQFLD
GHP£UPROGXURWUDQVIRUPD
FRUD]RQHVHQSLHGDGHV
UHDOOHDO\JHQHURVVD
/RVYLJLODQWHVMXUDGRV 
VXVSHFKRVIUDQFRVDGRUQDQ
FRQRURTXHHVFDULGDG
HVODYRQDQGRVXVREUDV
<HQFRPSHWHQFLDGHDIHFWR
HQEDWDOODDUPRQLRVVD 
GHHVVRVFULVWDOHVGHO7XULD
GHHVVDPDUJHQGHOH\WRVVD
+RQUUDQURGHDQ\VHDEUD]DQ
HQHVVDUHJLµQOXPEURVVD
P£VTXHDKRUDTXHHPSLH©D4XDQGRSUHJRQHURHQVLOODVHYHODIDPDUXPERVDWLHQHXQYHUVRHQVLOODGR
DXQTXHGHVHQIUHQDGR\VHFRQRFHG«OTXHDXQTXHMDP£VVHDSHDYPGHOFDYDOORGHODSRHV¯DHQHOOD\D
KDSHUGLGRORVHVWULERVSXHVYHPRVODVLOODHQORVSLHVSRUORTXDO
'RQ0LJXHO\DTXHHVWDQVDELR
\ORVHVWULERVOHIDOWDQ
TXLWDQGRDOYHUVRODVLOOD
SµQJDOHOXHJRXQDDOEDUGD
3DUWLµVHHQïQWDQIXULRVR'RQ)HUQDQGRTXHGHXQJROSHVLQSHQVDUPHURPSLµHOHVSHMRHQWDQWRV
SHGD©RVTXHSXGHYHUHQHOORVWRGRVORVGHP£V3RHWDV9DOHQFLDQRV}
!
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ORVHVS¯ULWXVDODGRV 
GHDUJHQWDGDVPDULSRVVDV
FX\RE«OLFRH[HUFLVLR
GHOJUDQGH0DUWH\%HORQD
IXHDFODPDUODSULYDQ©D
GH-RDQ\ODPHMRUURVVD 
3DUDWULXPSKRWDQH[FHOVR
ULFRQDFHSHUROORUD
ODFXOSDGHOSULPHUSDGUH
FRQIHHGLYLQD\SLDGRVVD
&RQKXQLOGHUHYHUHQFLD 
HQWUHHVVH£PELWRSUHJRQD
TXHGDU£DODFXFKLOOD
FRPR3URPHWHRORDERQD
6XYLGDHQVDFULïFLRV
FRQWUDHVVDïHUD/HRQD 
-RDQDQWHVTXHDVXYLVWD
IDOWHXQDDOPDUHGHPWRUD
+«UFXOHVIXHUWHHQVXRULJHQ
&«QHFDQROHSURYRFD
SRUTXHVDEHTXHHOHVFODYR 
HVVXGRUHQSHFKR\ERFD
3RUHVVRGHVXSULQFLSLR
PDUDYLOODHVVXSHU©RQD
SRUTXHIXHUWHFRQWULQLGDG
WLHQHXQQRV«TXHGLFKRVVD 
$UGDQSHFKRVHQVXHORJLR
FDQWH$QSKLµQFRQYRVVRQRUD
GHVHLVDODVHOVDFULïFLR
DVHTXD]HVGH0DKRPD
3UHPLRVXSHUQXPHUDULR
-XDQGH+HUUHUD\0R\D
3RUDOLYLRGHPLDFKDTXH
HVFULYLUTXLVLHUDXQUDWR
 ,GS(QHOYHMDPHQSSVHGLFHm'RQ-XDQ+HUUHUD4XL«QHVHVWH&DYDOOHUR
PHSUHJXQWµ7DO¯DTXHPHSDUHFHQRYLFLRHQHO3DUQDVR"1RGLJDYPWDOOHUHVSRQG¯SRUTXHHVWHHV
!
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SXHVHVFLHUWRVLKDJRYHUVRV
VDOGU£WRGRORPDOR
6DEHHOFLHORTXHSURFXUR 
GHVWHPDOYHUPHDOLYLDGR
SXHVSRUTXHQRYHQJDDSHOR
HVFULYRFRSODVDXQFDOER
7HQGLµODUDVDXQWXQDQWH
D7HREDOGRRWHQGLµHOUDVR 
TXHHVEXHQDSLH]D\HOIUXWR
GHVXVðRUHVKDVDFDGR
=XOVLQR%ULQµQHOSREUH
SDUHF¯DHQORPDJDQWR
HQORVEDLEHQHVPDUWX[R 
\HQORVVXVWRVDVXVWUDJRV
(OYHVWLGROHSURPHWH
\DOFRQGHIXHGHVQXGDQGR
SRUTXHWLHQHHQXQFDPLQR
XQ3RHWDUHFL«QYHQLGRGHOD&RUWH\DXQTXHVLQSOXPDOHSDUHFHGHPDOFRUWHOHDVVHJXURTXHWLHQH
PXLEXHQWHPSOHSRUTXHVXSDGUHHVQREOH\GHPXLYLYRVFRORUHV\\RV«GHEXHQ2ULJLQDOTXHKD
HVWXGLDGRPXFKRHQODVHVFXHODVGH*µQJRUD%LHQVHOHSDUHFHPHGL[RPLïHO&RPSD³HUDSRUTXHHQ
XQ5RPDQFHTXHWLHQHHQODVPDQRVYHRXQDOHWDQ¯DGHQRPEUHVTXHFRQVHUGHVXHVSHFLHQRVRQGH
PLFRQRFLPLHQWRSRUTXH\RQRV«TX«FRVDVHD=XOïQR%ULQµQ0DJDQWR0RUODFR7XQDQWH\RWURVGH
VXJ«QHURTXHQRVHKDOODQHQOD&DWHJRU¯DGHOELHQKDEODU(QVH³«QRVFRQHVWRXQ6RQHWRFRQWDQWDV
FUX]HVTXHPHSDUHFLµXQ&DOYDULRSXHVHVWUHQRPEUH&UX]OHUHSLWHVHLVYH]HV1RVHDGPLUH93PH
GL[RSRUTXH\RFRQWDQWDV&UX]HVKHTXHULGRPRVWUDUHQHVWRVYHUVRVPLVWUDEDMRV%LHQKDKHFKRYP
UHVSRQG¯\RSHURHVVRVVRQWUDEDMRVPXHUWRV\PXLSHVDGRVSRUTXHHQHOORVDL\HUURVTXHVHFUX]DQ
SXHVWRTXHDOSULPHUYHUVRTXHGL]H6¯PERORGHSLHGDGPDQVRHO&RUGHUROHIDOWDHOYHUER\HVFRVDGH
DGPLUDUTXHQRHVW«HO9HUERGRQGHVHKDOODWDQWD&UX]1LWDPSRFRKDVDELGRHVFULYLUH[SOLFDSRUTXHOH
KDHVFULWRFRQV\QRFRQ[FRVDTXHSXGLHUDDYHUUHPHGLDGRI£FLOPHQWHD³DGLHQGRRWUD&UX]\KXYLHUD
FXPSOLGRFRQHOQ¼PHURVLHWHSDUDOLEUDUVHFRQHOODVGHORVVLHWHSHFDGRVPRUWDOHVSHURHQïQWRPHPL
FRQVHMR\JXDUGHPXFKRHOSDSHOGHHVVH6RQHWRTXHHOD³RTXHYLHQHSRGU£PXLELHQDSURYHFKDUOH
4XHSXHVVHDFDEDOD%XOD
GHVWHD³RVLVHJXDUGD
HOD³RTXHYLHQHHQ«O
WHQGU£%XODGH&UX]DGD
<VLOHSDUHFHTXHHVWRHVYHQGHUOH%XODVKDJDORTXHOHGL]H$SROR
3XHVWDQWRV\HUURVKDKHFKR
DPLJR'RQ-XDQOHHQFDUJR
QRWHLQWLWXOHGH+HUUHUD
OO£PHVH'RQ-XDQ+HUUDGR}
!
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ODOLPRVQDPXFKRFDPSR 
/DFDSDQRHVFDSDSXHV
WLHQHHOSUHFLRDVHJXUDGR
\VLHVFDSDWLHQHEXHOWD
TXHHOïDGRUSXHGHSDJDUOR
$EURFKµHOMXEµQFRQPDQJDV 
GL]LHQGRHVWHFXHUSRDUPDGR
VLQGXGDHVGHEDWDOOµQ
SXHVQRKDSHUGLGRORVFDERV
/XPEUHOHKDGDGRODSLHGUD
GHODQLOORQRHVPRUODFR 
TXHDGYLUWLµTXHHVWDYDVXFLR
SRUTXHHVWDYD\DWRPDGR
/DVPHGLDVOHSLGLµDVWXWR
FRQGH]LUODVGRVHVFODUR
TXHVRQSDUDP¯SXHVVHKD]HQ 
DFUHFLGRV\DPHQJXDGRV
3RUTXHHVW«HQSLHVXYLUWXG
OHGLRDOSXQWRORV©DSDWRV
WDPEL«QSRUTXHVXOLPRVQD
VHPRYLHVVHDFDGDSDVVR 
4XLVRTXLWDUOHHOVRPEUHUR
\HOFRQGHOHGL[RKHUPDQR
QRVHDFRUW«VQRVRQ,QGLDV
GHVFXEULUDXQKRPEUHFDOER
%DORQDEXHOWDV\FLQWDV 
\DOD[DVTXHHQUHODWR
OHTXLWµHOSREUHFRUULHQGR
\HVWRIXHFRPRGHSDVVR
3RHV¯DODWLQDDQµQLPDD-XDQGH0DWD\)«OL[GH9DORLV
$FURVWLFKXP(SLJUDPPD
6DOYHWHDVWULIHULUXWLODQWLDOXPLQDFRHOL
$UGHQWHV)LGHLOXFHPLFDQWHIDFHV
1XOODGLHVDGHULWQRELVIHOLFLRXQTXDP
 $&9
!
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FXPJHPLQRV3KHERVDVSLFLWXQDGLHV
,DPPDJQRVPHULWLVQHFQRQSLHWDWH3HUHQWHV 
,QFLS"!H3DWURQRVQRVFHUHFDSWHWXRV
)XQGDPHQWDTXLGHPLDFLXQWIHOLFLWHUDPER
([FHOVH,ULDGRVKLGXRTXLSSH3DWUHV
/XJHQWHVDQLPRVH[WROOLWHYLQFODWUDKHQWHV
,QFU\SWLVYRELVQDPTXHFDWHQDFDGLW 
;SLFRWHH[XOWHQWTXRVOLEHUWDWHFDUHQWHV
'HWLQHWLQOHWURFDUFHUH-XUFDIHUR[
(FFHGLHVIHVWXVPHULWRFHOHEUDQGXVLQXUEH
9HQLW3ROOXFLV&DVWRULVDWTXHGHFXV
$SSDUHQWFHUWHUDGLDQWDVLJQDVDOXWLV 
/X[HUXQWROLPVHGPRGROXFHQRYD
2PQLSRWHQVXQXV'RPLQXVFKDUXVTXH5HGHPSWRU
,SVH5HGHPSWRUHVIHFLWDPRUHGXRV
6LWWLEL5HOOLJLRODXVGXUDWXUDSHUHQQLV
(OWLELSHUPDQHDWQRQVLQHODXGHGHFXV 
6DQWRUXP3DWUXPQDWLQXPHUHQWXULQRUEH
,OOXVWUHVTXRWVXQWVLGHUDFODUD3ROL
2VREROHV5HJQXP)HOL[RFODUH-RDQQHV
$PERFHUQHQWHVOXPHQLQDUFH'HL
1DYLVYHVWUDIUXQFLTXDPYLVLDFWDWDSURFHOOD 
1XFOHFWXPSRUWXPQRQVLQHVRUWHWHQHW
([XOWDQVSRWXLWIXULEXQGRVWHPPHUHYHQWRV
6HSWLPH$OH[DQGHUGXP3DOLQXUXVHUDV
5HSXOVLVWHQHEULVLOOX[LWFODUXV$SROOR
([FHOVHVHGLVSDVWRULQ8UEHPLFDQV 
PD[LPH3RQWLïFXPSURWDQWRQXPHUHQXPTXDP
DWWLQJDWSHFXGHVIXUOXSXVRUHWXDV
7RWWLELSHLVROYLWJHQHURVD9DOHQWLDJUDWHV
$GULSDVTXRWIHULW7XULDYHUHURVDV
!
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-XVWDDORVP£UWLUHVHQ6DQWD&DWDOLQD9DOHQFLDFLUFD
(QODLJOHVLDGHVDQWD&DWDOLQDVHUHDOL]µXQDMXVWDOLWHUDULDGHODTXHVHWLHQHSRFR
FRQRFLPLHQWR\TXHKDVWDDKRUDQRDSDUHFHFLWDGDHQORVGLIHUHQWHVFDW£ORJRVGHMXVWDV
OLWHUDULDV1RREVWDQWHVHWLHQHODFHUWH]DGHVXFHOHEUDFLµQJUDFLDVDOGHVFXEULPLHQWR
GHXQRVGRFXPHQWRVGH)UDQFLVFRGHOD7RUUH6HYLOFRQFUHWDPHQWHGHODLQWURGXFFLµQD
ODMXVWD\RWURVSRHPDVHQJORVDVTXLQWLOODV\RFWDYDVVREUHHODFRQWHFLPLHQWR(OWH[WR
P£VLPSRUWDQWHGHHOORVHVHOWLWXODGR,QWURGXFFLµQSDUDODMXVWDSR«WLFDHVFULWDSRU
GRQ)UDQFLVFRGHOD7RUUH\OH¿GDSRUGRQ-RDQGH%DOGDSRUHVWDUSUHVVRHODXWRU
/DH[LVWHQFLDGHDOJXQRVWH[WRVFRQGLIHUHQWHWHPD\HVWURIDHYLGHQFLDWDPEL«Q
ORVDVXQWRVTXHVHWUDWDURQHQODMXVWD8QRGHHVWRVSRHPDVSUHVHQWDXQDVm2FWDYDV
DMXVWDQGRD9DOHQFLDFRQHO3DUD¿VRHQODïHVWDTXHKL]RGHXQRV6WRV0£UWLUHVOD
3DUURTXLDGH6WD&DWDOLQDGH9DOHQFLD'H')UDQFRGHOD7RUUH}
7DPEL«QVHHQFXHQWUDXQVRQHWRDFUµVWLFRDVDQ6L[WRGRVSRHPDVDSDUWLUGH
XQDJORVDFX\RWHPDHVODUHODFLµQGHORVP£UWLUHVFRQODLJOHVLDGHVDQWD&DWDOLQD
\SRU¼OWLPRXQDVXQWREXUOHVFRTXHVHUHïHUHDVDQ-DFLQWR\OHOODPDFDSµQ(V
GHFLUFXDWURDVXQWRVDORVTXHVHFRQFXUVµHQHVWHFHUWDPHQ
(QHOSULPHUGRFXPHQWRVHGLFHTXH)UDQFLVFRGHOD7RUUH\6HYLOHVWDEDSUHVR\
HOORHVWRPDGRDOSLHGHODOHWUDSRU&D\HWDQR$OEHUWRGHOD%DUUHUD\/HLUDGRSHUR
SRURWUDSDUWH0DQXHO$OYDUQRFUHHTXHHOW¯WXORGHODLQWURGXFFLµQVHDGHïQLWLYR
\DSXQWDTXH-RV«9LFHQWHVHJ¼QHVFULEHHUUµQHDPHQWH0DQXHO$OYDU5RGU¯JXH]
SXEOLFµHQXQRVYHUVRVHQORVTXHVHDOXGHD)UDQFLVFRGHOD7RUUH\6HYLOHQXQ
GHVWLHUURPHUDPHQWHOLWHUDULR
 %100VIROV
 ,GU\Y\WDPEL«QHQYU(OSULPHURYDVXHOWR\WLHQHQGLIHUHQWHOHWUD\SOXPD(O
VHJXQGRPDQXVFULWRHVW£DJUXSDGRFRQRWURVHQUHODFLµQFRQVDQWD&DWDOLQDORTXHKDFHSHQVDUHQXQD
FRSLDSRVWHULRUTXHDGHP£VDSDUHFHPHMRUFXLGDGD(QHOSULPHUPDQXVFULWRVHGLFHTXHHVGH)UDQFLVFR
GHOD7RUUH\6HYLOSHURHQHOVHJXQGR\DQR/RP£VQRUPDOHVTXHQRSHUWHQH]FDDHVWHDXWRUSXHVWR
TXH«OUHDOL]µODLQWURGXFFLµQGHODDFDGHPLD\QRSRG¯DSDUWLFLSDUHQORVDVXQWRV
 ,GIROU\WDPEL«QU/RPLVPRTXHHQODQRWDDQWHULRU
 ,GIROV
 ,GIROV
 &DW£ORJR%LEOLRJU£ïFR\%LRJU£ïFRGHO7HDWUR$QWLJXR(VSD³ROGHVGHVXVRU¯JHQHVKDVWDPHGLDGRV
GHOVLJOR;9,,,0DGULG*UHGRVS(VWHDXWRUFLWDODVLJQDWXUDDQWLJXDGHOPDQXVFULWR%10
0
 (GLFLµQ\HVWXGLRGHOm(QWUHWHQLPLHQWRGHODV0XVDV}GHGRQ)UDQFLVFRGHOD7RUUH\6HYLO9DOHQFLD
8QLYHUVLGDGS
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'RQ)UDQFLVFRGHVWHUUDGR
HQ&LXGDG5RGULJRPRUH
\DGRQ5RGULJROHSRQJDQ
SRUVXGHOLWRHQOD7RUUH
(YLGHQWHPHQWHODFLWDGH-RV«5RGU¯JXH]VH³DODGDSRU0DQXHO$OYDUSXHGHUHIHULUVH
DXQGHVWLHUUROLWHUDULRSHURFUHRTXHODSULVLµQDTXHVHUHïHUHHOHQFDEH]DPLHQWRGH
ODLQWURGXFFLµQKXERGHVHUFRPRVHHVWLPDU£FLHUWD
/DVXVWLWXFLµQHQODOHFWXUDGHODLQWURGXFFLµQSRU-XDQGH9DOGDOOHYDDFRPSUREDU
GHVGHFX£QGRVHFRQRF¯DQORVGRVDXWRUHV\SRGHUIHFKDUODMXVWDOLWHUDULD
/DSULPHUDYH]TXHDSDUHFHQMXQWRVHVWRVDXWRUHVHVHQOD$FDGHPLDGHORV6ROHV
GHHQODTXH-XDQGH9DOGDSDUWLFLSµFRPRSRHWD\)UDQFLVFRGHOD7RUUH\6HYLO
UHDOL]µODLQWURGXFFLµQ8QD³RP£VWDUGHHQOD$FDGHPLDGHORV6ROHVGH-XDQ
GH9DOGDHVFULELµHOYHMDPHQ\)UDQFLVFRGHOD7RUUH\6HYLOSDUWLFLSµFRPRSRHWD
'HVSX«VHQODMXVWDDOD,QPDFXODGDGH-XDQGH9DOGDSUHVHQWµXQSRHPD\
)UDQFLVFRGHOD7RUUH\6HYLOODLQWURGXFFLµQ\ODUHODFLµQGHODïHVWD<HQOD$FD
GHPLDD&DUORV,,GH)UDQFLVFRGHOD7RUUH\6HYLOFRPSXVRODLQWURGXFFLµQ\
9DOGDSUHVHQWµXQSRHPD$GHP£VHQODVïHVWDVDOD,QPDFXODGDGHUHODWDGDV
SRU-XDQGH9DOGDWDPEL«QSDUWLFLSµ)UDQFLVFRGHOD7RUUH\6HYLO$WHQRUGHHVWDV
FRLQFLGHQFLDVOLWHUDULDV\DVHSXHGHREVHUYDUODSRVLELOLGDGGHXQDDPLVWDG
3HURH[LVWHQRWURVGDWRVP£VUHOHYDQWHVVLFDEHTXHSXHGHQFRQïUPDUODSUR[LPL
GDGHQWUHHVWRVGRVSRHWDV(QODVREUDVGH)UDQFLVFRGHOD7RUUH\6HYLOVHFRPSUXHED
TXHGHGLFµXQURPDQFHDOPDUTX«VGH/HJDQ«VHQD³RHQHOTXHHVWHDULVWµ
FUDWDSXGRMXUDUVXFDUJRGHYLUUH\GH9DOHQFLDVLHQGRPHQRUGHHGDGJUDFLDVDOD
LQWHUYHQFLµQGHO-XDQGH9DOGDTXHHUDMXULVWDGHJUDQFRQVLGHUDFLµQ\TXHUHVROYLµ
 -RVHSK5RGU¯JXH]6DFURS
 6ROGH$FDGHPLDVR$FDGHPLDGHORV6ROHV-XDQ/RUHQ]R&DEUHUD9DOHQFLD6REUHODDFD
GHPLDGHORVVROHVYLGPLVDUW¯FXORVm$FDGHPLDVYDOHQFLDQDVGHRFDVLµQHQODVHJXQGDPLWDGGHOVLJOR
;9,,}(VWXGLRVQ|0DGULGSS\m/DDFDGHPLDYDOHQFLDQDGHORV6ROHV3HUïOGHXQD
$FDGHPLDGHRFDVLµQ\}(326;,81('SS
 5HSHWLGDFDUUHUDGHO6ROGH$FDGHPLDVR$FDGHPLDGHORV6ROHV-XDQ/RUHQ]R&DEUHUD9DOHQFLD
 /X]HV9DOHQFLD-HUµQLPR9LODJUDVD
 2QRIUH9LYHQWH[DU5HDO$FDGHPLDFHOHEUDGDHQHO5HDOGH9DOHQFLD3DODFLRGHODV66((00D
ORVD³RVGH&DUORV6HJXQGRVLHQGRSUHVLGHQWH\SURWHFWRUORV6655&DUORV\0DULDQD-HUµQLPR9LODJUDVD
9DOHQFLD$FDGHPLDFHOHEUDGDHOGHQRYLHPEUHGH
 -XDQGH9DOGD6ROHQHVïHVWDVTXHFHOHEUµ9DOHQFLDDOD,QPDFXODGD&RQFHSFLµQGHOD9LUJHQ0DU¯D
-HUµQLPR9LODJUDVD9DOHQFLD
 $OH[FHOHQW¯VVLPR6H³RU0DUTX«VGH/HJDQ«VHQHOG¯DGHVXMXUDPHQWR9DOHQFLD)UDQFLVFR
&LSU«V
!
-867$69$/(1&,$1$6%$552&$6

TXHQRKDE¯DQLQJ¼QLPSHGLPHQWRSDUDTXHHOPDUTX«V'LHJR)HOLSHGH*X]P£Q
IXHUDFDSLW£QJHQHUDOGH9DOHQFLD$V¯SXHV-XDQGH9DOGDMXQWRFRQHOFDQRQLVWD
GRFWRU(XVHELR)DOFµUHGDFWDURQHO'LVFXUVR3RO¯WLFR7KHROµJLFR\-XU¯GLFRVREUHTXH
ODPHQRUHGDGQRLPSLGHQLSULYDDXQRGHH[HUFHU*RYLHUQRV\2ïFLRVS¼EOLFRV
9LFHQWH;LPHQRUHïHUHDOUHVSHFWRTXHmQROOHJDYDDORVYHLQWHD³RVGHVXHGDGHO
([FHOHQW¯VVLPR0DUTX«VGH/HJDQ«VTXDQGRIDOOHFLµVXSDGUHHQHO9LUUH\QDWRGH
9DOHQFLDVXFHGLµOHHQHOHPSOHRGHTXHVHRULJLQµDOJXQDGXGD\HOODIXHRFDVLµQ
GHHVFULELUVHHVWH3DSHO}
3RUHOORWDQWRVRFLDOPHQWHFRPROLWHUDULDPHQWH-XDQGH9DOGD\)UDQFLVFRGHOD
7RUUH\6HYLOSRVH¯DQSUR\HFWRVHQFRP¼Q\HVFUH¯EOHTXHXQRVXVWLWX\HUDDORWURHQ
FDVRGHXQDSXURFRPRHOTXHVHPHQFLRQDHQODLQWURGXFFLµQDOD-XVWDDORVP£UWLUHV
HQVDQWD&DWDOLQD
$GHP£V)UDQFLVFRGHOD7RUUH\6HYLOWXYRYDULRVSOHLWRVFRQODMXVWLFLDSHURVµOR
VHWLHQHFHUWH]DGHGRVGHHOORV(QHOSULPHURGHHOORVUHFRQRFHHQXQDGHFODUDFLµQ
KHFKDHOGHMXQLRGHGHEHUUHDOHVGHYHOOµQmSUH©HELGRVSRUPHUFDGHU¯DV
TXHDVDFDGRGHPLFDVVD\WLHQGDODGHOPHUFDGHU3HGUR3«UH]\GHODGH)UDQFLVFR
)HUQ£QGH]}+XERRUGHQGHHMHFXFLµQDXVHQFLDGHOGHPDQGDGRQXHYDGHPDQGD\
VHQWHQFLDSDUDTXHVHOHHPEDUJDUDGLFKDFDQWLGDGHOGHDJRVWRGHOPLVPRD³R(O
VHJXQGRSOHLWRKDFHPHQFLµQGHXQSDJDU«GH)UDQFLVFRGHOD7RUUH\6HYLOSRUYDORU
GHGREORQHVDGRQ6DOYDGRU6LELOD/DGHPDQGDVHKDE¯DIRUPXODGRHOGHPD\R
GH\HOH[SHGLHQWHFRPHQ]µHOGHVHSWLHPEUHGH/DRUGHQGHHMHFXFLµQ\
FRQGHQDTXHDVFHQG¯DDPDUDYHG¯HVVHGLRHOGHRFWXEUHGHSHURODHV
PHUDOGD\FRUWHRULJHQGHOFRQðLFRHVWDEDQHPEDUJDGRVSRUHQDQWHGLFKR3HGUR3«UH]
TXHSUHVHQWµGHPDQGDSDUDTXHVHOHUHFRQRFLHUDSULRULGDGOOHJ£QGRVHDXQSURUUDWHR
GHDFXHUGRFRQODVGHXGDV6LQHPEDUJRHVWRVSOHLWRVVµORGHPXHVWUDQODFRQGLFLµQ
FRQðLFWLYDGH)UDQFLVFRGHOD7RUUH\6HYLO\ODSUREDELOLGDGGHTXHORPHQFLRQDGR
HQHOW¯WXORGHODMXVWDVH³DODGDIXHUDFLHUWR1RREVWDQWHHVWRVSOHLWRVVH³DODGRVVRQ
SRVWHULRUHVDODMXVWDSR«WLFD\DTXH-XDQGH9DOGDPXULµHQSXHVGHOGH
GLFLHPEUHIXHUHHPSOD]DGRGHVXFDUJRHQHOWULEXQDOFDOLïFDGRUSRU-RV«/ORS
'HWRGRVORVGDWRVKLVWµULFRVH[SXHVWRVDUULEDVHGHGXFHTXHODMXVWDHQVDQWD&D
WDOLQDIXHDQWHULRUDFXDQGRWDPEL«QWHUPLQDURQODVDQGDQ]DVYDOHQFLDQDVGH
)UDQFLVFRGHOD7RUUH\6HYLO\DOSDUHFHUVHHVWDEOHFLµHQ0DGULGGRQGHSXEOLFµ
 9DOHQFLD-HUµQLPR9LODJUDVD
 (VFULWRUHV,,S
 $UFKLYR+LVWµULFR1DFLRQDOGH0DGULGQ|
 $UFKLYR+LVWµULFR1DFLRQDOGH0DGULGQ|
 0DQXHO$OYDUWDPEL«QVH³DODHVWDVIHFKDVFRPRSRVLEOHVGHOFDPELRGHFLXGDG
2SFLWS
!
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
HQODSULPHUDSDUWHGHODV$JXGH]DVGH-XDQ2ZHQ(O¼QLFRVRSRUWHFRQHOTXH
VHSXHGHUHODFLRQDUODMXVWDHQVDQWD&DWDOLQDHVTXHODSULVLµQVXIULGDSRUHOSRHWD
PHQFLRQDGDHQODLQWURGXFFLµQIXHUDODRFDVLRQDQWHGHTXHWXYLHUDTXHFDPELDUGH
FLXGDG\HVWDEOHFHUVHHQ0DGULGGRQGHHQ\DFRPLHQ]DQVXVSOHLWRV\SRUHOOR
VHSXHGHFRQFOXLUTXHODMXVWDDVDQWD&DWDOLQDVHFHOHEUµSUµ[LPDD\GHELGRD
FDHUHQGHVJUDFLDHOSRHWDHQWLHUUDVYDOHQFLDQDVQXQFDOOHJµDSXEOLFDUVHHVWDREUD
3RURWUDSDUWHDEDQGRQDQGRODVSHVTXLVDVELRJU£ïFDVHODUJXPHQWRGHOD,QWUR
GXFFLµQVHEDVDHQUHFRUGDUDOJXQRVHOHPHQWRVFDUDFWHU¯VWLFRVGHOPDUWLULRGHVDQWD
&DWDOLQD\GHRWURVVDQWRVFRPR6L[WRR&HIHULQR$GHP£VWDPEL«QVHDSRUWDQDOJXQRV
GDWRVFRVWXPEULVWDVVREUHODVSDUURTXLDVP£VDQWLJXDVGH9DOHQFLDVDQ%DUWRORP«\
VDQWD&DWDOLQD
/RVGRVSRHPDVHQJORVDVVHFRPSRQHQGHFXDWURG«FLPDVHVSLQHODVFX\R¼OWLPR
YHUVRFRLQFLGHFRQXQRGHODFXDUWHWDGHODJORVD/DVGRVJORVDVJLUDQHQWRUQRDOD
ïHVWDGHORVP£UWLUHVHQVDQWD&DWDOLQDPRWLYRSULQFLSDOGHODMXVWDSR«WLFD
(OSRHPDHQRFWDYDVUHDOHVFRQVWDGHFXDWURHVWURIDV\HQHOODVVHFRPSDUDODïHVWD
GHORVP£UWLUHVHQVDQWD&DWDOLQDFRQHOSDUD¯VR
(OVRQHWRDFUµVWLFRH[DOWDODVYLUWXGHVGHVDQ6L[WR
<SRU¼OWLPRHOSRHPDGHRQFHTXLQWLOODVVHGHGLFDDXQDVXQWREXUOHVFRTXHVLQH[
FHGHUVHHQORVPRWLYRVULVLEOHVVHEDVDHQVDQ-DFLQWRDOFXDOVHFRPSDUDFRQXQFDSµQ
3RUORTXHUHVSHFWDDODDXWRU¯DGHORVPDQXVFULWRVKD\FXDWURWLSRVGHOHWUDWH
QLHQGRHQFXHQWDTXHGHDOJXQRVGHHVWRVSRHPDVH[LVWHQGRVFRSLDV(QODVRFWDYDV
\HOVRQHWRDSDUHFHHQXQDFRSLD\DOPDUJHQHOQRPEUHGH)UDQFLVFRGHOD7RUUH\
6HYLOSHURHQODVLJXLHQWHFRSLDGHHVWRVSRHPDVPHMRUGLVSXHVWDHQDPERVFDVRVQR
DSDUHFHHODXWRU$GHP£VODOHWUDGHODLQWURGXFFLµQQRFRLQFLGHFRQQLQJXQDGHODV
GHP£V/ROµJLFRHVSHQVDUTXHVLODLQWURGXFFLµQHVGH)UDQFLVFRGHOD7RUUH\6HYLOHO
PLVPRSRHWDQRSDUWLFLSµHQORVDVXQWRV\DV¯ORVGHP£VSRHPDVWDOYH]VHDQGHRWURV
SRHWDV\IXHURQUHFRSLODGRVHQWUHORVSDSHOHVGHOSRHWDWRUWRVLQRRHQHOFDVRGHTXH
WRGRVVHDQGH)UDQFLVFRGHOD7RUUH\6HYLOKD\TXHSHQVDUTXHORVSRHPDVSRGU¯DQ
KDEHUVLGRUHDOL]DGRVSRUHQFDUJRSDUDDOJ¼QQREOHGHOD«SRFD'HWRGDVPDQHUDVOR
TXHLPSRUWDHVTXHWDQWRODLQWURGXFFLµQFRPRORVSRHPDVGHODWDQODH[LVWHQFLDGHOD
MXVWDOLWHUDULDGHGLFDGDDORVP£UWLUHVHQVDQWD&DWDOLQD
 $JXGH]DVGH-XDQ2ZHQ0DGULGODVHJXQGDSDUWHVHSXEOLFµSRVWXPDPHQWHHQ0DGULGHQ
(QOD%100VVHFRQVHUYDHOPDQXVFULWR$QïWHDWURGH$JXGH]DV2EUDVGH-XDQ2ZHQ
UHSUHVHQWDGDVDORUEH\WUDGXFLGDVDODFRP¼QOX]HQFRQVRQDQWHVFDVWHOODQRVFRQQRWDVDVXVSULPRUHV\
DOJXQDVDGLFLRQHVDVXVDVVXPSWRVSRU)UDQFLVFRGHOD7RUUHFDEDOOHURGHOD2UGHQGH&DODWUDYD
 0DQXHO$OYDURSFLWS
 /DLQWURGXFFLµQYDDOWHUQDQGRURPDQFHRFWVLOYDSDUHDGDHQGHF\KHSWURPDQFH
RFWVLOYDSDUHDGDHQGHF\KHSW\XQDFXDUWHWD
!
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<DKRUDSDUDGDUFRQVWDQFLDGHODFRQWHFLPLHQWROLWHUDULRVHH[SRQHQORVWH[WRV
TXHVHKDQSRGLGRUHVFDWDU
0£UWLUHVHQ&DWDOLQD
FL³HQDOVROVREHUDQR
\HVSRUTXHVRQPµELO«O
HOODUXHGD\HOORVUDLRV
+R\&DWDOLQDGDKRQRUHV 
HQVXDQWLJXRWHPSORïHO
DSXUS¼UHRVHVSOHQGRUHV
VLHQGROX]PLQDYHUJHO
DHVWUHOODVUXE¯HVðRUHV
3RUTXHVRQORPLVPRVLHQWR 
TXHðRUHVHQVXDYHDOLHQWR
TXHUXE¯VHQULFDPLQD
TXHHVWUHOODVHQïUPDPHQWR
P£UWLUHVHQ&DWDOLQD
/X]HVTXHFHQWHOODVVRQ 
\HQOODPD\VXGRUVHWL³HQ
VLJQRGHDUGLHQWHEODVµQ
FRURQDQDOHµQ\FL³HQ
DOVROTXDQGRHVW£HQOHµQ
$VV¯DTX¯VHJ¼QGLFLHUQR 
VRO\OHµQVRQXQJRYLHUQR
\OX]HVGHDUGRUQRYDQR
FRURQDQGRDOOHµQHWHUQR
FL³HQDOVROVREHUDQR
1RHVTXLHQQRHVMXVWRDOWREXHOR 
QXHVWURV0£UWLUHVFRQWLHQHQ
SXHVVRQSRUVHUWDOVX]HOR
\HQ&DWDOLQD\'LRVWLHQHQ
ODXURHVWUHOODPµELOFLHOR
6XVHUHVVXELHQSXHVEHOOD 
HVSRUTXHVRQHOODHVWUHOOD
HVSRUTXHVRQHOODXUHO
HVSRUTXHVRQFLHORHOOD
\HVSRUTXHVRQPµELO«O
!
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&DWDOLQDTXHKR\SUHJRQD 
ORVVDQWRVTXHHQHOODYHR
SDUWHKR\VXUXHGD\ODDERQD
LDHQDUFRSDUDWURIHR
\DHQLULVSDUDFRURQD
7ULXQIµHQHOORVODH[DPLQR 
DXULJDLPSXOVRGLYLQR
WLUµDIDQHV\GHVPD\RV
ODIHQRUWH'LRVFDPLQR
HOODUXHGD\HOORVUD\RV
2WUD
/D&DWDOLQDTXHKRQRU
GDDP£UWLUHVVXEHOGDG
LDHVKR\FRQQXHYRHVSOHQGRU
ODUXHGDVXHWHUQLGDG
\ODHVSDOGDVXYDORU 
6DQJUHORQREOHH[DPLQD
SDOPDVDFXHUGDQVXVOLULRV
SXHVORPLVPRVHH[DPLQD
TXH&DWDOLQDHQPDUWLULRV
P£UWLUHVHQ&DWDOLQD
 
0£VTXHPHWDOHQFULVRO
GHD\UH\UDLRVSRUODJXHUUD
FRPEDWLGRVXDUUHERO
G£QGROHOOXELDDODWLHUUD
FL³HQODVQXEHVDOVRO 
$VV¯KR\P£UWLUHVKDOODQR
TXHVRQQXEHVFRQOX]GLQD
SXHVHQWUHHOULJRUWLUDQR
YHUWLHQGROOXYLDGLYLQD
FL³HQDOVROVREHUDQR
 
3RUTXHIXHURQIH\HQHVWD
SRPSDVRQPHPRULDS¯D
HVVROFRQOX]PDQLïHVWD
&DWDOLQDGHHVWHG¯D
\'LRVPµELOGHHVWDïHVWD 
!
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)XHURQ\VRQJUDQODXUHO
ODVDQWDHVFULYH'LRVVHOOD
HVWDYHUGDGSXHVKR\ïHO
HVSRUTXHIXHURQVROHOOD
\HVSRUTXHVRQPµELO«O
 
(QSODXVWURGHOX]VHKRVSHGD
FDGDP£UWLUïHOSRUWHQWR
\SDUDTXHFRUUHUSXHGD
OHLQVSLUDHOVH³RUDOLHQWR
&DWDOLQDOHGDUXHGD 
+DVWDORVHWHUQRVPDLRV
EXHODQSHURQRPHDGPLUD
VXSURPSWLWXGVLQGHVPDLRV
VLHV'LRVTXLHQHOSODXVWURWLUD
HOODUXHGD\HOORVUD\RV 
2FWDYDVDMXQWDQGRD9DOHQFLDFRQ
HO3DUD¿VRHQïHVWDGHORV0£UWLUHV
GH6WD&DWDOLQD
3DUD¿VRD9DOHQFLDDFODPDUSXGR
VHUHOHPS¯UHRHQDVWURVïHOPRGHOR
£QJHO7KRP£VTXHSURPSWRKDFLD«OGHVQXGR
DODVXDPSDURIXHVXYLUWXGEXHOR
(VSDGDGH9LFHQWHHOUD\RSXUR 
IXHJRGH/XLV%HOWU£QDUGLHQWHHOFLHOR
VDJUDGDWLHUUDHQV¯HOSDUD¿VRHQFLHUUD
\KR\9DOHQFLDHQFHQL]DVVDFUDWLHUUD
7LHQHHVWHVLWLRDEULOSRULQðXHQFLD
DTX«OFLHORSRUVXHORWHQHUTXLVR 
DTX«OHQIUXFWRYLFLRDODLQRFHQFLD
«VWHHQIUXFWRV\ðRUYLFLRSUHFLVVR
3RUDUPDVXQPXUFL£ODJR9DOHQFLD
SRUDUPDVXQDVLHUSHXQSDUD¿VR
FX\DVHVFDPDVYLOHV\YRUD]HV 
ODVDUPDVIXHURQFRQWUDWDQWHVSD]HV
!
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(QFDGDSODQWDVX\DFHOHEUDGD
£UEROGHSDUD¿VRPDQLïHVWD
£UEROGHOELHQ\HOPDOODKRVWLDVDJUDGD
\£UEROGHYLGDODXURGHHVWDïHVWD 
6XULTXH]DJHQWLOHGDGGRUDGD
VXFRQFHUWDGRFXOWROH\LPSXHVWD
\HQQREOHV\HQGHLGDGHVGHOX]SXUD
$G£QORDQWLJR\(YDODKHUPRVXUD
0LURHQHOSDUD¿VRDTXHOODIXHQWH 
TXHDORUEHHVSDUFHHQU¯RVVXVDXPHQWRV
\HOF£OL]HQ9DOHQFLDTXHDOWDPHQWH
FL³HHQURMRVUDXGDOHVPLVDOLHQWRV
<HQXQRHO1LORHOODGRVXYHUWLHQWH
GHERFDVVLHWHHQVLHWHVDFUDPHQWRV 
U¯RVVLQSDUGHHOF£OL]PDUHVS¯RV
WHGDQDVLQFRPDUHVTXDWURU¯RV
6RQHWRDFUµVWLFRDV6L[WRFRQ
FRQVRQDQWHVIRU©DGRV
6LHVHOFRPELWH'LRVVL[WRHVOD VDO
,HOTXHWUDVODGDVLQUHXVDUOD LHO
;HYUHVWULXQIDQWHDSDOPDVHO FODYHO
7HPSORSLHGUDODIH\HOIHUYRU FDO
2URJXDUGRDODLJOHVLDDOWR VH³DO 
3XHVSODQWDKR\MXQWRDORURVX ODXUHO
2\FHUFDGHOVDQW¯VVLPRHOTXH ïHO
1RWµWUHVYH]HVVDQWRHQHO PLVDO
7RGRVROD1RYLHPEUHEXHOYH DEULO
,FLHORHVLULV\DUFDVX ED¼O 
)HOL]SXUH]DHQ«OSURYµHO FULVRO
,OOXVWUHDOERUHVVRPEUDDXQGHO PDUïO
&LHORUR[RHVYHUJ¾HQ©DGHO D]XO
(VWUHOODTXHHQVROOX]HHVRWUR VRO
 6LVHFRUULJHSRUm+R\}VHGHVWUX\HHODFUµVWLFR
!
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$ODVXQWR%XUOHVFR
4XLQWLOODV
1RTXLHURKDEODUGHOVD\µQ
PLFRSODDOFDSµQIHVWHMD
YHQJDPLPDQVDDWHQFLµQ
KR\FRQVXVRQ]HGHRYHMD
\VXVRQ]HGHFDSµQ 
(VWR-DFLQWRTXHDERQD
£JXLODODHVIHUDï[D
FXLDOX]TXHKR\VHSUHJRQD
QRVHKL]RSDUDVRUWLMD
ODEUµVHSDUDFRURQD 
3RUKRPEUHGHSRFRKRQRU
SRFRSHVR\PHQRVVHVR
OHWXYRHOHPSHUDGRU
PDVTX«LPSRUWDIDOWHHOSHVR
DTXLHQOHVREUDHOYDORU 
(OTXHHVFDSµQELHQVHRIUHFH
DOPDUWLULRTXHOHSOD]H
TXHHQRUDFLRQHVTXHFUHFH
SXHVQRHVODSHUVRQDTXHKD]H
TXLHUHVHUODTXHSDGH]H 
/HWUDIXHGHDOWRVWUDVXQWRV
VLQSXQWRV-DFLQWRTXH
GHXQUDVJRORVFLHORVMXQWRV
SHQHWUµVXSOXPD\IXH
KXPLOGDGQRWHQHUSXQWRV 
6DQWRHVVLQEDUED\QRHVSDUED
JORULDTXHHQPRVDVXSUHPD
«O\RWURVWLHQHQVLHVFDUED
FRQOX]FODUD\FRQVRO\HPD
KXHYRHVWUHOODGRSRUEDUED 
(VHOKRPEUHIU£JLOVHU
ODPXJHUPXGDEOHHQFDQWR
!
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\TXLVRHOVDQWRDPLYHU
SDUDVHUFRQVWDQWHVDQWR
QLVHUKRPEUHQLPXJHU 
(QODWLHUUDSRUORS¯R
JUDQOXJDUDOWRUHQRPEUH
WXYRGH-DFLQWRHOEU¯R
\KDGHVHUVDQWRPX\KRPEUH
HOTXHOOHQHVXYDF¯R 
4XHHQIXHUWHKD]D³RVRREUDU
GHOFDSDGRFLRHVTXDGUµQ
HVSDUVLQSDUVLQJXODU
\VLHQGRVµORXQFDSµQ
HVGHFDSRQHVXQSDU 
3UHVHQWHDOFDSµQYDOLHQWH
cRKVDQWDOHPDQLïHVWDV
\RWHGR\DOHJUHPHQWH
&DWDOLQDEXHQDVïHVWDV
FRQHVWHFDSµQSUHVHQWH 
(VWRVORVDSODVXVRVVRQ
GHXQFDSµQDOH[DOWDOOR
TXHTXLHUHPLGHYRFLµQ
TXHFRPRKR\PLVVDGHOJDOOR
KD\DODXGHVGHFDSµQ 
,QWURGXFFLµQSDUDOD-XVWD3R«WLFDGHVDQWD
&DWDOLQD(VFULWDSRU'RQ)UDQFLVFRGHOD7RUUH
\OH¿GDSRU'RQ-RDQGH%DOGDSRUHVWDUSUHVVRHO
$XWRU
0XVDP¯DTXHFRPSRQHV
DIXHUGHDOTXLPLVWDVDOHV
\TXDQGRKD]HURURSLHQVDV
VµORHVKLHUURORTXHKD]HV
'«MHVVHWXYR]GHYR]HV 
TXHHOYHUGRUOODPDGRQDLUHV
HODQWLJRPHWDOURPSD
!
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\QXHYRLQVWUXPHQWRUDVJXH
'HYHUDWXDOLHQWRLPSORUR
PDVWHQWHTXHDWDQWRH[DPHQ 
GHHPSH³RGLYLQR\IXHUWH
HVWXYR]KXPDQD\IU£JLO
6DJUDGRQXPHQLPSORUR
PLJDUJDQWD\SOXPDDFODUH
ODTXHODVFRUWDDODKLGUD 
ODTXHODVLQVSLUDDO£QJHO
ODTXHHVFODYDP£VWULXQIDQWH
HVWDQGROOHQDGHJUDFLD
DOWDVUHVSLUµKXPLOGDGHV
VLQTXHFXOSDQLSRUKLHUUR 
QLDXQSRUVRPEUDODVH³DOH
SRUTXHODVRPEUDTXHWLHQH
HVHOTXHVRPEUDOHKD]H
<SXHVHVHOHVS¯ULWXcRK0DU¯D
TXLHQRVOOHQDGHJUDFLDHQHVWHG¯D 
TXHRVLQYRFDQDWHQWRV
GDGHVS¯ULWX\JUDFLDDPLVD©HQWRV
\SHUGRQDGHQPLGHVFXLGRVWDQWRV
GHQRKDYHURVQRPEUDGRHQWUHORVVDQWRV
DVXPSWRVGHOFDUWHOGH&DWKDOLQD 
TXDQGRVRLVHQWUHWRGDVODP£VGLJQD
ODP£UWLUGHSDVLRQHVWDQPDLRUHV
&H³LGDðRUHQUXHGDGHGRORUHV
ODHVSDGD&DWKDOLQDDYRVVXMHWH
TXHXQDODVX\DHVODVYXHVWUDVVLHWH 
TXHRVWHQW£LVFRQPDUWLULRP£VWLUDQR
YRVHQHOFRUD©µQVLHOODHQODPDQR
6ROHGDGVRLVGDGOXFHVDODP¯D
\RWUDYH]SHUGRQDGXOFH0DU¯D
HOQRQRPEUDURVHQODMXVWDDXJXVWD 
SHUR\DRVKHQRPEUDGRHQQRPEUHMXVWD
7RUUHVR\VGH'DYLGDOWD\WULXQIDQWH
IXQGDGDVREUHUXLQDVGHOJLJDQWH
7RUUHVRLHOHJLGDDOWDVDFFLRQHV
\WRUUHGH%DEHOHQFRQIXVVLRQHV 
2OLYDVR\VHQTXLHQVHUHYHUHQFLD
ODSD]ODHWHUQLGDG\ODSUXGHQFLD
3DVTXDO0DVL8Vµ

6H³RU¯DVR\VTXHWLHPEORHOPRYLPLHQWR
GHXQSDSHOGHXQDSOXPD\GHXQDOLHQWR
2URDFHQGUDVR\VHQGRQGHHQFLHUUR 
ODVDUPDVOXPLQRVDVFRQWUDHOKLHUUR
2EVFXURKLHUURVR\TXHIHOL]GRUR
PLVVRPEUDVDODVOXFHVGHHVHRUR
)HFXQGDIXHQWHVR\VTXHQDFHEHOOD
QRHOODGHOSDUD¯VRVLQR«OGHOOD 
(VW«ULOYHQDVRLVTXHDWHQWDPHQWH
EXVFDVXFUHFLPLHQWRHQHVVDIXHQWH
2KTX«IHOL]VHU«VLFRQOX]OOHQD
DODWRUUHDODKRMDD\HUURDYHQD
LQVSLUDLOXVWUDKR\YDOH\VRFRUUH 
ODTXHHVROLYRHVRURIXHQWH\WRUUH
(QHOVLWLRP£VDPHQR
GRQGHHQWUHFXOWDVHPEODQVD
VXVSHQGHHOWLHPSRVXVSDVRV
\ï[DHODEULOVXVSODQWDV 
\D]HODLQVLJQH9DOHQFLD
PDVQR\D]HSRUTXHHQIDPD
DOPHGLRG¯DVHHVWLHQGH
\KDVWDHOPRQWHVHOHYDQWD
)LHOVDQJUHODUHVWDXUµ 
GHVWDFXFKLOODDIULFDQD
\HOODKR\GHOFLHJRROYLGR
DVDQJUHP£VïHOUHVWDXUD
&RQPDLRUQREOH]DOX]H
SXHVVRQKR\ODVTXHROYLGDGDV 
IXHURQHQ5RPDVHQL]DV
HQ9DOHQFLDOXPLQDULDV
3¯RDIHFWRODVFRQGXMR
DHVWDFLXGDGFX\DHVWDQFLD
ODHQFRQWUDURQP£VðRULGD 
SHURQRPHQRVVDJUDGD
3RUHOPDUYLHQHQSRUTXH
SDVHQVXVVXHUWHVWURFDGDV
VLHQPDUWLULRVSRUHOIXHJR
HQDSODXVRVSRUHODJXD 
3DUDURQHQ&DWKDOLQD
SURVSHULGDGTXHVH³DOD
!
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TXHODIRUWXQDHQVX©LUFR
TXDQGRP£VEXHODDOO¯SDU
\HOODREOLJDGDDSODXGLHQGR 
VHQL]DVDYR]HVDOWDV
YHOR]FRUUH\FRQVXUXHGD
SROYRKDVWDHOFLHOROHYDQWD
$VWURVYHLQWH\TXDWUROX]HQ
ODVKRUDVGHOG¯DLJXDODQ 
FUHFHHOG¯DDWRGDVKRUDV
SRUKRUDVVXVDODEDQ]DV
&DWKDOLQDSXHVOHVJR]H
3DUURFKLDDQWLJD\WDQUDUD
TXHVLHQGRDVV¯ODP£VYLHMD 
KR\OX©HODP£VEL]DUUD
%DUWKRORP«VµORSXHGH
RVDUHQHVWRYHQWDMDV
PDVQRSRGU£HQTXHHOFXFKLOOR
DOFDQFHP£VTXHODHVSDGD 
%DUWKRORP«\&DWKDOLQD
IXHURQODVSULPHUDVED©DV
GHVWDFLXGDGTXHDOSHUGHUVH
TXDQGRHODODUEHWULXQIDYD
QXQFDSHUGLHURQODIH 
6XVSDUURFKLDVFHOHEUDGDV
IXHURQYLGDDFXHUSRG«ELO
TXH\DFDVLDJRQL]DYD
\KR\IHOLFHPHQWHWLHQH
SLHHQIXQGDPHQWRTXHDOFDQ©D 
EUD©RHQDPSDURVTXHDSODXGH
9HQDVHQVDQJUHTXHDFODPD
\FRPRSDUDTXHYLYD
XQFXHUSRTXHVHGHVDWD
HVPHQHVWHUTXHOHDVLVWD 
DOPDV\WUDX©µQGHKXPDQD
VLHVSLHODV¯HVWHFXHUSR
GH9DOHQFLDSRUTXHODUJDV
HGDGHVHQIHYLYLHUD
FRQVXLQJHQLR\VXFRQVWDQFLD 
%DUWKRORP«OHGLRSLHO
&DWKDOLQDOHGLRDOPD
3DVTXDO0DVL8Vµ

7RGDHUHVDOPD&DWKDOLQDS¯D
WRGDHUHVFRUD©µQ\YDOHQW¯D
SRUHVRRFXSDVSURPSWDDVXUHPHGLR 
GHVWDFLXGDGTXDOFRUD©µQHOPHGLR
SRUHVRHQWDQWRP£UWLURKHUPRVXUD
DFXGHDOFRUD©µQODVDQJUHSXUD
\SRUHVVRODVSOXPDVTXHKR\VH³DODV
HQHVHFRUD©µQEXVFDQVXVDODV 
WUDVODGDVDFODPDQGRVXVSURJUHVRV
MXQWRDOFXHUSRVDJUDGRGHïHOHVJ¾HVRV
VDFUDVVHQL]DVMXQWRDHVSOHQGRUVDQWR
VXVQRPEUHVGLJDDTX¯PLKXPLOGHFDQWR
\FRQTXHSURSLHGDGGHDOWRVUHQRPEUHV 
VHMXQWDHOTXHHVSDODEUDFRQORVQRPEUHV
-XOLRIXHVHQDGRU\ELHQVHRUGHQD
-XOLRFµQVXO\VHQDGRUFRQ]HQD
VµOREXVFDUSRG¯DSRUDXJPHQWR
P£[LPRVDQWRDP£[LPRSURWHQWR 
+RMDEODQFDHVODKRVWLDELHQVHDORMD
3HGURVROGDGRïHOMXQWRDODKRMD
-DFLQWRHVSLHGUDHVOX]HVðRU\KR\PHGUD
MXQWRDOTXHHVðRUHVOX]FDPLQR\SLHGUD
(QOHµQGHSD]VH³DVFRQVLGHUR 
SD]\DPRUDOOHµQMXQWRDOFRUGHUR
/X\V0DXULFLR6LULDFRKR\D¼QD
ORVWUHVTXHPXFKRVVRQDOWUHVTXHHVXQR
6DWXUQLQR=DWXLQRVHLQWHUSUHWD
EX«OYDVHMXQWRDOVROIDXVWRSODQHWD 
'L£FRQRVGH6LVWRUHYHUHQFLµ
D$JDSLWR6HOYLR\D,QRFHQFLR
SXHV'L£FRQRVKR\JORULDHVSUHFLVVD
TXHDVLVWDQDOVDFULïFLRGHODPXVD
\DOïQMXQWRDHVWDOX]VLHPSUHLQïQLWD 
GL©HQTXHHVHVSOHQGRUHV0DUJDULWD
0HUHQF¯DQTXHP«ULWRDWKHVRUD
SHUSHWXDHWHUQLGDGOXVWUH7KHQRGRUD
SUHYHQFLµQSUHSDUDUDHQïHOGHVXHOR
0DQHODPDU\FLHOR 
$XUHOLDRUR\ULTXH]D
IHOL]IHOLFLGDGFDVWURSXUH]D
\HQ=HIHULQR\6L[WRDHVWRVSRUWHQWRV
!
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GR\FRURQDDMXVWDGDSXHVDWHQWRV
FRQDOWRLPSHULRIXHURQH[DPLQR 
/ODYHVGH3HGUR6L[WR\=HIHULQR
DOLHQWHQWRGRVFRQIHOL]HVPRGRV
TXHVLQGXGDVHDEUHSDUDWRGRV
ODDUFDGHOVDFURDOWDUTXHHOSDQDEDUFD
SXHVODVOODYHVHVW£QGRQGHHVW£HODUFD 
(VW£ODïHVWDHVODVJORULDVVXPDV
DTXHFRQYRFDLQJHQLRVYXHVWUDVSOXPDV
&DWKDOLQDTXHDWHQWDKR\KDTXHULGR
HVSHUDUGHXQ£UEROUHFL«QQDFLGR
ODOX]VHUHQLGDGGHRWURGHVPD\R 
SRUTXHMX]JDVXUXHGDHQVµORXQUD\R
QDFLµSU¯QFLSHD(VSD³D\HVïHOPD³D
TXHHQHVWDïHVWDODYHQHUH(VSD³D
$VXOX]QXHVWUDMXVWDVHPHMRUD
RLGODSURSRVLFLµQYHU«LVORDJRUD 
m1RHVSDQGH£QJHOHVSXURVODKRVWLDYLYD
SRUTXH£QJHOKDGHVHUTXLHQODUHFLED"
QRHVODVDQJUHGHP£UWLUHVQREOH]D
SRUTXHGHODYLUWXGORQREOHHPSLH]D"
QRDUURMµHQHOPDUWLULRSHUHJULQD 
ODYHUGHVDQJUHOHFKH&DWKDOLQD
SRUTXHYDOLHQWHHQHOULJRUGHVHFKR
DODJDUJDQWDVHOHSDVVµHOSHFKR"
SXHVVLOHFKHHVVXVWHQWRGHXQLQIDQWH
VLVDQJUHDORQREOHHVVH³DWULXQIDQWH 
VLVDFURSDQGHO£QJHODOLPHQWR
ELHQWXYLHURQGLVSXHVWD
ODWDUGDQ]DIHOL]HGHODïHVWD
SRUTXHWHQHUSXGLHUDFRQFDUL³R
HOTXHHV£QJHOHVSU¯QFLSH\QL³R 
HQORVWUHVSRUWUHVYH]HVVXHUWHDOWHUQD
VDFURSDQQREOHVDQJUH\OHFKHWLHUQD
<W¼YLYH3KLOLSSRVLQVHJXQGR
VROTXHSURFHGHVIHQL]HVDOPXQGR
SXHVHQVHJXLGDOX]TXHDORUEHDSOD]H 
GHVTXLWDUODTXHPXHUHHQODTXHQD]H
(UHVOHµQ\HOVDFUROLEURDGYLHUWH
HQHOOHµQORGXOFHFRQORIXHUWH
DVV¯KR\HVW£FRQIRUPHHVWHSRUWHQWR
3DVTXDO0DVL8Vµ

IXHUWHXQDPXHUWH\GXOFHQDFLPLHQWR 
DORTXHDOFLHORPXHVWUDVHKDGHYLGR
SXHVJHQHURVRHOFLHORKDSHUPLWLGR
KDVWDKR\WDUGDQGRQXHVWUDïHVWDEHOOD
QRVHULPSURSLHGDGQRPEUDUWHHQHOOD
SHURQXQFDORIXHUDDPLGHVYHOR 
MXQWDU3KLOLSSRGH$XVWULD\SDQGHOFLHOR
SRUTXHHQWXED©RJHQHURVR\IUDQFR
XQRHODFLHUWRHV\RWURHVHOEODQFR
(VWHDSODXVRUHFLEHGHODïHVWD
\GHOTXHODSURQXQFLD\PDQLïHVWD 
VROGDGRWX\RIXHHQPDUFLDOFDPSD³D
KLMRGHODFLXGDGTXHHOHEURED³D
7RUWRVDTXHH[HPSODUïHOH[DPLQDV
TXHOHYDQWµWXQRPEUHHQVXVUXLQDV
\GHYHHQSURPSWDGHDUPDVDVVLVWHQFLDV 
UHVWDXUDUDFFLRQHVVXLDVD9DOHQFLD
<W¼0DULDQD8]X«VLQVHJXQGR
£JXLODJHQHURVDTXHIHFXQGD
HQUHSHWLGDVSOXPDVVH³DODGDV
SRUTXHWXVSOXPDVVHDQQXHVWUDVDODV 
FDQWHQLQJHQLRVWXVJUDQGH]DVVXPDV
VLDODVGDQWXVDPSDURVDVXVSOXPDV
ODV£JXLODVFRQSLFRVELHQGLVSLHUWRV
FRQFXUUHQGRQGHHVW£QORVFXHUSRVPXHUWRV
$VV¯W¼JXLODKR\JUDQ0DULDQD 
FRQFXUUHVP£VIHOL]P£VVREHUDQD
GRQGHHVW£QDOROYLGRIXJLWLYRV
ORVFXHUSRVPXHUWRVGHHVSOHQGRUHVYLYRV
<W¼UHLLQIDQWHIHOL]VDQWR
TXHSURGXFLHQGRULVDHQMXJDVOODQWR 
SRUTXHIXHUWHVHU£VGLFKDSUHFLVVD
OODQWRDOFRQWUDULR\DORVVX\RVULVD
3U¯QFLSHHQFXLDYLGDIHOL]I¯D
VXVGHOLFLDVOD+LVSDQD0RQDUTX¯D
YLYHHQYDORULPSHULRWDQJLJDQWH 
TXH$OFLGHVGHWLSURSULRVREUH$WODQWH
YLYHHQWDQWDVGHHGDGï[DVSRI¯DV
TXHHQWLVHDQD³RVGHQ«FWDUORVG¯DV
\HQVXVG¯DVWXSDGUHHVHQWRDGD³RV
YHDODPDLRUSDUWHGHWXVD³RV 
!
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<Y¯WRUDYRVRWURVcRKGLYLQRV
LQJHQLRVTXHHQORVVHQRVFULVWDOLQRV
GHO7XULDFRQYHQDKR\P£VðRUHFLHQWH
DYHUJRQ©£LVFRUULGDVXFRUULHQWH
YLYLGSDUDTXHFRUUDïHO\OOHQD 
GHP£UWLUHVFRQVDQJUHYXHVWUDYHQD
GXUDGTXDQGRKR\HQ&DWKDOLQDVXPD
DODVOHGDDVXUXHGDYXHVWUDSOXPD
SDUDTXLHQEXHOH\VHUOXFLGDSXHGD
FRQYXHVWUDVSOXPDVGHSDYµQVXUXHGD 
SXHVKDF«LVHQDFLHUWRVELHQFRUWDGD
FXFKLOORDYXHVWUDSOXPDGHVXHVSDGD
<RTXHGHYXHVWURVROOXFHVUHJLVWUR
VµORGHYXHVWURVSUHPLRVVRLPLQLVWUR
VµORHQYXHVWURVDSODXVRVKDEODURVR 
TXHDGPLUDGRLPSHGLGR\GHVHRVR
DR¯UGHGXOFHYR]HOFDQWRWHUVR
VµORSXHGHYHQLUFRQSLHVGHOYHUVR
FRQSLHV\DP£VYHOR]HVP£VXIDQRV
SXHVSDUDFRUUHUELHQGDQHQODVPDQRV 
GHJUDQGHLQJHQLRTXHKR\TXHODVGHUUDPD
GHPLVOHWUDVVXYR]VHU£ODIDPD
GHOHWRUQREOHVLHQGRDFFLµQSUXGHQWH
GDUOHWDQWROHWRUDWDQWRRLHQWH}
3HUGRQDGHVWHYHUVRGLODWDGR 
DXQTXHQXQFDP£VIXHU©DP£VFXLGDGR
KHSXHVWRHQHVWHG«OïFRH[HUFLFLR
QXQFDKDHVWDGRHOMXL]LRFRQP£VMXL]LR
\SDUDPXHVWUDDOïQTXHYHUGDGWUDWR
G¯JDORDTXHVWDFRSODHQTXHUHPDWR 
1XQFDKHHVWDGRP£VHQP¯
TXHDOGLFWDUHVWRVERUURQHV
TXHODWRUUHVR\\DJRUD
HVW£ODWRUUHHQODWRUUH
!
3DVTXDO0DVL8Vµ

-XVWDHQKRQRUGH6DQ)UDQFLVFR'H%RUMD*DQG¯D
$GHP£VGHODVFRQPHPRUDFLRQHVIHVWLYDVFHOHEUDGDVHQ9DOHQFLDH[DOWDQGRODFDQRQL
]DFLµQGH)UDQFLVFRGH%RUMDWDPEL«QHQVXFLXGDGQDWDO*DQG¯DVHIHVWHMµ
HODFRQWHFLPLHQWR(VWHVXFHVRSXHGHFRPSUREDUVHSRUODH[LVWHQFLDGHXQPDQXVFULWR
HQOD%LEOLRWHFD8QLYHUVLWDULDGH9DOHQFLDWLWXODGR$ODVïHVWDVGH*DQG¯DHQOD-XVWD
SR«WLFDGHODFDQRQL]DFLµQGH6DQ)UDQFLVFRGH%RUMDHVWHPDQXVFULWRIRUPDSDUWH
GHXQJUXHVRYROXPHQGHGLFDGRDQDUUDUDFRQWHFLPLHQWRVJDQGLHQVHVGHOD«SRFD\TXH
OOHYDHOW¯WXORGH)UDJPHQWRVKLVWµULFRV\1RWLFLDVGHORVWLHPSRV
(OPDQXVFULWRVH³DODGRFRPRDïUPD$QWRQL)HUUDQGRHVXQDPXHVWUDGHOD
mFDVWHOODQLW]DFLµFXOWXUDOSURSXJQDGDSHOVMHVX±WHVGHVGHODVHXD8QLYHUVLWDW*DQGLD
QD}DXQTXHWDPEL«QVHKDGHWHQHUHQFXHQWDORDYDQ]DGRGHOVLJOR\SRURWUDSDUWH
ODPXHVWUDTXHVHFRQVHUYDGHODFRQWHFLPLHQWR\DOPLVPRWLHPSRGHOIHQµPHQR
DOXGLGRSRU$QWRQL)HUUDQGRHVSRFRH[WHQVD
'HELGRSXHVDOFDU£FWHULQWHUHVDQWHGHHVWHGRFXPHQWRDV¯FRPRDVXUDUH]DVH
WUDQVFULEHDTX¯
,
$ODVïHVWDVGH*DQG¯DHQOD-XVWD3R«WLFDGH
OD&DQRQL]DFLµQGH6)UDQFLVFRGH%RUMD
Ø*ORVDØ
6LHQ)UDQFLVFRHOUHVSODQGRU
HVVDQWRPX\ELHQVHYH
TXHODOX]HQ«OQRIXH
VLQRHIHWRGHODPRU
0R\V«VODFDUDEULOODQWH 
GHKDEODUFRQ'LRVPHUHFLµ
)UDQFLVFRTXHWDQWRRUµ
QRVRODPHQWHHOVHPEODQWH
WXYROXFLGR\ðDPDQWH
6¯TXHJR]µHVWHIDYRU 
ODTXDGUDGHVWHRUDGRU
$GPLUHSXHVHVSRUWHQWR
 0*XWL«UUH]GHO&D³R&DW£ORJR%89,,,Q|
 %890VV
 (OVFHUW¢PHQVS
!
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QRHQ0R\V«VHOOXFLPLHQWR
V¯HQ)UDQFLVFRHOUHVSODQGRU
6LTXDQGR0R\V«VRUDYD 
DVXHQHPLJRYHQF¯D
\GHRUDUWDQWROXF¯D
TXHFRPRHOVRODOXPEUDYD
%RUMDTXHD'LRVWDQWRKDEODYD
QRDGPLURTXHWDOOX]G« 
TXHHVWHIDYRUPD\RUIXH
DVXVOXFHVORYHU£V
SRUORPHQRVVLQRHVP£V
HVWDQWRPX\ELHQVHYH
0R\V«VGHV¯QRSHQVµ 
TXHWDQWDOX]DUURMDYD
WDPEL«Q%RUMDVHSHQVDYD
TXHQDGLHVXVOXFHVYLR
\FRQWRGRPHUHFLµ
HQVXVOXFHVWDQWDIH 
TXHFRQR]LHQGRHOSRUTX«
YL«QGROHWDQWROX]LU
QDGLHKDSRGLGRGH]LU
TXHODOX]HQ«OQRIXH
)XHWDQHQFHQGLGRRUDQGR 
FRPRDEUDVDGRTXHULHQGR
GHDPRU\RUDUELHQHQWLHQGR
TXHHVWXYRVLHPSUHEULOODQGR
PDVFXDQGROHPLURDPDQGR
GLJRTXHWDQWRIHUYRU 
WDQWRLQFHQGLRWDQWRDUGRU
WDQWROXFLU\EULOODU
QRVµORIXHGHORUDU
VLQRHIHWRGHODPRU
,,
$ORWURDVVXPSWR&DQFLµQ5HDO
0XHUWHïHUDTXHDFDEDVFRQODYLGD
YLGDG«ELOTXHFHGHVDODPXHUWH
!
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
PXHUWHTXHFRQKRUURUHVDPDQD©DV
YLGDTXHDQWHODPXHUWHHVW£FDK¯GD
PXHUWHTXHQLQJ¼QYLYRTXLHUHYHUWH 
YLGDTXHDODJXDGD³DQRUHFKD©DV
VRODKR\FRQWXVWUD©DV
YHQFHVODSDUFDïHUD
SXHVXQDFDODYHUD
KL]RPXGDUGHYLGDXQGXTXHJUDQGH 
\SRUHOP£V©LHUWRFDUULODQGH
FRUULHQGRPX\YHOR]ODUJDFDUUHUD
\HVWDPXGDQ©DïUPHSXGRWDQWR
TXHKL]RDOGXTXHJUDQGHGXTXHVDQWR
6DPXHODODPXHUWHYDVXMHWR 
FRQSKLWRQL©DVDUWHVUHVXFLWD
SDUDKDEODUD6D¼OORTXHGHVHD
9H6D¼OTXHOHKDEODXQHVTXHOHWR
\TXHXQPXHUWRFRQYLGDOHLQFLWD
SDUDTXHSRUXQPXHUWRDVX'LRVFUHD 
PDVHQWDQWDSHOHD
ODPXHUWHSXGRSRFR
TXHGDQGR6D¼OORFR
*XDUGµODPXHUWHHOODQFHDRFDVLµQEXHQD
TXDQGRKD]HUVDQWRDXQ%RUMDHOFLHORRUGHQD 
DODPXHUWHHQWDOODQFHDOYLYRWRFR
SXHVPLUDQGRD,VDEHODHQYLYRVKXHVRV
SUHJRQDPXGDKHURLFRVVXFHVVRV
(PSHUDWUL]DXJXVWDTXHYLYLHQGR
DOGXTXHGH*DQG¯DWDQWRKRQUUDUDV 
FRQORVSXHVWRVPD\RUHVGHODWLHUUD
FRPRGLODWDVPRVWUDUPXULHQGR
TXHJUDQSUHPLRHQHOFLHOROHJXDUGDPRV
\XQDJORULDTXHWRGRELHQHQ©LHUUD
HVTXHHOMXVWRGHVWLHUUD 
ODJORULDTXHVHDFDED

DOTXHSRUYHUD'LRVDYUHORVRMRV
GHMDQGRGHVWHVXHORORVGHVSRMRV
\HOTXHGHMDUPHPRULDVQRSHQVDYD 
!
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ODVWHQGU£VLHPSUHHOPXQGRHPEHOH©DGR
PLUDQGRDOGXTXH\DFDQRQL]DGR
&DOOHSXHV6DPXHOUHVXFLWDGR
TXHQRSXHGRD6D¼OYHUFRQYHUWLGR
YLQLHQGRDSUHGLFDUGHORWURPXQGR 
6DOJDHOGXTXH)UDQFLVFRGHFXLGDGR
FRQODVYRFHVTXHHODOPDKDSHUFLELGR
\DXQTXHPXGDVFRQXQKDEODUSURIXQGR
VHDMDHOïQVHJXQGR
HOTXHPLUDDQLPRVR 
DXQPXHUWRKRUURURVR
\VDOJDGHVXYLVWD\WULVWHDVSHFWR
WDQPXGDGRWDQVDQWR\WDQSHUIHWR
TXHSXHGDJR©DUVLHPSUHFRQUHSRVR
HQHWHUQRGHVFDQVR\FRPSD³¯D 
QRPEUHGHVDQWRGXTXHGH*DQG¯D
&DQFLµQTXHHQPXHUWH\YLGDKDVGLVFXUULGR
\GH%RUMDKDVR¿GR
TXHHOSHQVDUHQODPXHUWHOHGLRYLGD
DTXHGLJDVVXVSDVRVWHFRPELGD 
\DXQTXHHQVH³DODPXHUWHHVKXPDQR
HV)UDQFLVFRXQDOPLQDUJDQGLDQR
,,,
$OTXDUWRDVXQWR'«FLPDV
/LEUHYROXQWDGKXPDQD
WDQOOHQDGHGHVSHUGLFLRV
TXHHQWXVKXHFRVSUHFLSLFLRV
ORVDJUDGRVHSURIDQD
WXSUHWHQFLµQVHU£YDQD 
VLD)UDQFLVFRYHQFHUSLHQVDV
SXHVWLHQHWDOHVGHIHQVDV
TXHHVWDQGRHQVXYROXQWDG
ODGH'LRVVX6DQWLGDG
OHOLEUDGHWXVRIHQVDV 
!
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&RQODDPLVWDGTXHSURIHVD
SLGHFRQVHJXULGDG
DODHWHUQDPDJHVWDG
ODVDOXGGHODGXTXHVD
0DVFRPRHODOPDLQWHUHVD 
P£VTXHDOFXHUSRODVDOXG
ïDGRGHVXYLUWXG
FRPHWHD%RUMDHOFRQVXHOR
«OVHHPE¯DHODOPDDOFLHOR
\GDHOFXHUSRDODWDXG 
7RGRVHGHGLFDD'LRV
TXDQGRORGHMDDVXJXVWR
\SRUVHU%RUMDWDQMXVWR
R\HODGLYLQDYR]
ODYROXQWDGGHORVGRV 
WDQXQDIXHHQWDQJUDQVDQWR
TXHRIUHFL«QGROH'LRVWDQWR
KL]RWDOGHVLJQDFLµQ
TXHPXGµVXSHWLFLµQ
\VHDOHJUµFRQHOOODQWR 
+HURLFRVXFHVVRIXH
HVWDQGRHQVXOLEHUWDG
QRH[HUFHUVXSRWHVWDG
VLQRUHVLJQDUVHDTXH
&KULVWRODVDOXGOHG« 
TXHVX0DJ'LYLQD
FRQR]FDVHUPHGLFLQD
P£VGHVXJXVWR\TXHUHU
TXHDVHJXLUHOSDUHFHU
SURSLRQRVHGHWHUPLQD 
&RQUHFRQRFLGRDPRU
HOFDYLOGRJDQGLDQR
HQPHGLRGHHVWHYHUDQR
LQðX\HHQFHQGLGRDUGRU
GHVXUHïQDGRKRQRU 
HQHOVROHQHIHVWHMR
\HQVXHUXGLWRFRQVHMR
!
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GDPXHVWUDVFRPRGHVVHD
TXHVXFRUD©µQVHYHD
DODOXQDGHHVWHHVSHMR 
'H£QFX\DDPLVWDG
E£FXOR\PLWUDHQJUDQGHFH
OOHJDDTXHHOPXQGRWHEHVH
HOSLHFRQVROHQLGDG
\WHQJDWDOSRWHVWDG 
WXFDYLOGRTXHHOERQHWH
PXGHHQSXUS¼UHRELUUHWH
\GHLJOHVLDFROHJLDO
VHDLJOHVLDJHQHUDO
DTXHHORUEHVHVXMHWH 
,9
2WURDVXPWRHQ2FWDYDV
9UWXGODP£VSURIXQGD\HOHYDGD
TXHDSUHFLSLFLRVDEDWLGDDQHODV
\HQH[FHOVRVWURSKHRVVREDMDGD
\DOWRVDEDWLPHQWRVTXHDQHODV
VRQDODVHQTXHHOFLHORWUDVODGDV 
SRUP£VTXHHQDEDWLUWHWHGHVYHODV
\HQKD©HUWHYLOSDUWRGHXQDHVSXPD
WHUHPRQWDVEOD©µQGHJORULDVXPD
)UDQFLVFRTXHDO%DXWLVWDKDVLPLWDGR
HQYLUWXGWDQSURIXQGD\KDVYLYLGR 
VLHQGRJUDQGHGHOPXQGRFHOHEUDGR
EXVFDQGRVHUGHWRGRVDEDWLGR
6L-XDQGHOVH³RUIXHHQHVWRDODEDGR
VHUJUDQGHGHOVH³RUKDVPHUHFLGR
\HOGHSRQHUHOIDXVWRHQHVWDYLGD 
WXVDQWLGDGFRURQDGDGLïQLGD
7¯WXORGHJUDQGH]DOOHJµDGDUOH
HOPXQGRD-XDQ\KXPLOGHVXPHUHFLGR
!
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
HOPD\RUHQTXH&KULVWRTXLVRKRQUUDUOH
SRUTXHDVX'LRVODVJORULDVKDYHQFLGR 
LQGH)UDQFLVFRD'LRVSRUDJUDGDUOH
ODJUDQGH]DKHUHGDGDGHVXQLGR
\DVV¯HQWUHORV%RUMDVVµORHUHV
TXDO-XDQPD\RUQDFLGRGHPXJHUHV
3XHVGHMDUORVFDSHORVKDVVDYLGR 
ODVPLWUDVGLJQLGDGHV\EOD\RQHV
TXHWDQWRDWXJUDQFDVDDQVXFHGLGR
\DUHOLJLRVDYLGDWHGLVSRQHV
G£QGRWHGHODVSRPSDVDOROYLGR
TXHDJORULRVDVPHPRULDVDQWHSRQHV 
0XGDHQS¼USXUDHWHUQDHOWULVWHOODQWR
SXHVWHSUHJRQDHOFLHOR%RUMDVDQWR
0LWUDVFDSHORVKRQUDVGLJQLGDGHV
JUDQGH]DHVWLPDFLµQ\YDOLPLHQWR
DSUHFLDHORUEHHQWRGDVODVHGDGHV 
VLHQGRJORULDVFDGXFDVFRPRHOYLHQWR
)UDQFRTXHPLUDQGRHVWDVYHUGDGHV
WXYLVWHVXSHULRUFRQRFLPLHQWR
SLVDSRPSDV\SH\QDOXFHVEHOODV
VREUHORVFLHORVVROOXQD\HVWUHOODV
 
3XGRKDYHUWHFHU%RUMDFRQWLDUD
DGPLWLHQGRODPLWUD\HOFDSHOR
SHURVLELHQVHPLUDHVFRVDFODUD
TXHQDGLHGHV¯PLVPRHVEXHQPRGHOR
HOSDSDDOTXHHV\DVDQWROHGHFODUD 
\HOVDQWRDGDUYLUWXGHVKHFKDXQYHOR
TXLWHHVHYHORHOSDSDDOTXHVHKXPLOOD
\GREOHD%RUMDVDQWRODURGLOOD
$SDUWLUGHHVWRVWH[WRVVHSXHGHFRPSUREDUODH[LVWHQFLDGHDOPHQRVFXDWUR
DVXQWRVDORVTXHFRQFXUULHURQSRHWDVHQHOFHUWDPHQ(VGHVXSRQHUTXHORVSRHPDV
WUDQVFULWRVIXHUDQORVTXHJDQDURQHOSULPHUSUHPLR\SRUHOORPHUHFLHURQVHUFRQ
VHUYDGRV
 6HFRQFXUVµFRQG«FLPDVYYRFWDYDVYY\FDQFLµQYYHQGHF\KHSW
!
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%LEOLRJUDI¯DGRFXPHQWDO
$FWDV
GHOD$FDGHPLDGHORV1RFWXUQRV6LJ%105HGGH-RV«/XLV
&DQHW(YDQJHOLQD5RGU¯JXH]\-RV«/XLV6LUHUD$FWDVGHOD$FDGHPLDGHORV
1RFWXUQRV9DOHQFLD,9(,$OIRQVHO0DJQ¢QLP,VHVLRQHV,,
,,,,99
$JXLODU*DVSDU
)LHVWDVTXHODLQVLJQHFLXGDGGH9DOHQFLDKDKHFKRSRUODEHDWLïFDFLµQGHOVDQWR
IUD\/X\V%HUWU£Q-XQWRFRQOD&RPHGLDTXHVHUHSUHVHQWµGHVXYLGD\PXHUWH\
HO&HUW£PHQ3R«WLFRTXHVHWXYRHQHO&RQYHQWRGH3UHGLFDGRUHV3HGUR3DWULFLR
0H\MXQWRDVDQ0DUW¯Q9DOHQFLD6LJ%89<
$]QDU5DIDHO
'HVFULSFLµQGHODVïHVWDV\RIIUHQGDVKHFKDVDO$QJ«OLFR3UHVE¿WHUR)UDQFLVFR*H
UµQ\PR6LPµGRQGHVHUHFRSLODQVXVJUDQGH]DV\ODVH[FHOOHQFLDVGH9DOHQFLDSRU
VXVLQQXPHUDEOHVVDQWRV\SHUVRQDVTXHGH[DURQJUDQQRPEUHGHVDQWLGDG3RU
1RWDULR*UDEDGRHQPDGHUDFRQOH\HQGD(O30)*6,02,PSUHVDHQ9DOHQFLD
HQFDVDGH-XDQ*KU\VµVWRPR*£UUL]MXQWRDOPROLQRGH5RYHOOOD$³R
%R¿O&DUORV
%UHYHQRWLFLDGHODVIHVWLYDVGHPRVWUDFLRQHVFRQTXHODPX\LOXVWUH&LXGDGGH
9DOHQFLDFHOHEUµHO&DVDPLHQWRGHO3U¯QFLSHGH$VWXULDVFRQOD6HUHQ¯VVLPD6H
³RUD3ULQFHVDGH2UOHDQV6LJ%09$QWL
&DWDO£GH9DOHULROD%HUQDUGR
$XWRELRJUDI¯D\-XVWDVSR«WLFDVGH 3UHFHGLGDVGHXQSUµORJRGH6DOYDGRU
&DUUHUHV=DFDU«V\XQDLQWURGXFFLµQGHO%DUµQGHVDQ3HWULOOR9DOHQFLD$FFLµQ
%LEOLRJU£ïFD9DOHQFLDQD
-XVWDVSR«WLFDVKHFKDVDGHYRFLµQGH'RQÙ $OLOXVWU¯VVLPR\([FHOHQW¯VVLPR
6H³RU'RQ)UDQFLVFRGH5RMDV6DQGRYDO'XTXHGH/HUPD0DUTX«VGH'HQLD\
GH&HD&RQGHGH$PSXGLD&RPHQGDGRUPD\RUGH&DVWLOOD6XPLOOHUGH&RUSV
&DYDOOHUL]RPD\RUGHO5H\QXHVWUR6H³RU\GHVX&RQVHMRGH(VWDGR	FJUDED
GR,PSUHVVDVHQ9DOHQFLDHQFDVDGH-XDQ&KU\VµVWRPR*£UUL]$³R6LJ
%895
 %09%LEOLRWHFD0XQLFLSDOGH9DOHQFLD%10%LEOLRWHFD1DFLRQDOGH0DGULG%60%LEOLRWHFD
6HUUDQR0RUDOHVGH9DOHQFLD%89%LEOLRWHFD8QLYHUVLWDULDGH9DOHQFLD+6$+LVSDQLF6RFLHW\RI
$PHULFDGH1XHYD<RUN
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
&UHXKDGHV1LFRO£V
6ROHQHV\JUDQGLRVDVïHVWDVTXHOD1REOH\OHDOFLXGDGGH9DOHQFLDKDKHFKR
SRUHOQXHYR'HFUHWRTXHOD6DQWLGDGGH*UHJRULR;9KDFRQFHGLGRHQIDYRU
GHOD,QPDFXODGD&RQFHSFLµQGH0DU¯D&RQHO'HFUHWRGHVXVDQWLGDG\HO
&HUWDPHQ3R«WLFR9DOHQFLD3HGUR3DWULFLR0H\6LJ%60$(V
IRWRFRSLD
&URV)UDQFHVF
)LHVWDVTXHHQODLQVLJQH8QLYHUVLGDGGH9DOHQFLDVHFHOHEUDURQGHOJORULRVR
GRFWRU\HYDQJHOLVWDVDQ/XFDV9DOHQFLD6LJ%10
'«FLPDV
/DVÙ\GHP£VYHUVRVTXHVHKL]LHURQHQDODEDQ]DGHODOLPSLD&RQFHSFLµQGH
0DU¯D6DQW¯VVLPDHOSULPHURGH)HEUHURGHOD³R&RQOLFHQFLD(Q9D
OHQFLDSRU*HUµQLPR9LODJUDVD,PSUHVVRUGHOD&LXGDGHQOD&DOOHGHODV%DUFDV
D³R6LJ%109(
)LHVWDV
$ODVÙGH*DQG¯DHQOD-XVWD3R«WLFDGHOD&DQRQL]DFLµQGH6DQ)UDQFLVFRGH
%RUMD6LJ%890VIROV\VLJV
*LO9LFHQWH
&RSLDGHXQD5HODFLµQVXHOWDTXHVHKDHQFRQWUDGRHQHVWH$UFKLYRGHODV)LHVWDV
TXHVHFHOHEUDURQHQHVWD&LXGDGGH9DOHQFLDHQPHPRULDGHOVHJXQGRFHQWHQDU
GHOD&DQRQL]DFLµQGHO6H³RU6DQ9LFHQWH)HUUHUHQHOD³R(VFULWDSRU0Q
Ù$UFKLYHURGHHVWD6WD,JOHVLD6LJ$&93K;Y
*LO3ROR*DVSDU
/D'LDQDHQDPRUDGD&LQFROLEURVTXHSURVLJXHQORV9,,GH-RUJHGH0RQWHPD\RU
SRU 9DOHQFLD+D\HGLFLµQIDFV¯PLO9DOHQFLDGHODHGLFLµQ
GH/D'LDQDHQDPRUDGDFLQFROLEURVTXHSURVLJXHQORV9,,GH-RUJHGH
0RQWHPD\RUSRUÙQXHYDLPSUHVVLµQFRQQRWDV$OFDQWRGH7XULD&RQOLFHQFLD
(Q0DGULGHQOD,PSUHQWDGH'RQ$QWRQLRGH6DQFKD$³R0'&&/;;9,,,6H
KDOODU£HQVXFDVDHQOD$GXDQD9LHMD<HOVHJXQGRYROXPHQ1RWDV$OFDQWRGH
7XULDR1RWLFLDV+LVWµULFDVGHDOJXQRVSRHWDV\HVFULWRUHVGHOUHLQRGH9DOHQFLD
GH/D'LDQDHQDPRUDGDSRUÙ1XHYDLPSUHVVLµQ&RQOLFHQFLD(Q0DGULGHQ
OD,PSUHQWDGH'RQ$QWRQLRGH6DQFKD$³R0'&&/;;9,,,
9HQHUDFLµQTXHHQ9DOHQFLDVHKDFHDO3DGUH0RVV«Q)UDQFLVFR-HUµQLPR6LPµQ
6HJRUEH)HOLSH0H\
!
-867$69$/(1&,$1$6%$552&$6

*µPH]9LFHQWH
/RVVHUPRQHV\ïHVWDVTXHODFLXGDGGH9DOHQFLDKL]RSRUODEHDWLïFDFLµQGHO
JORULRVRSDGUHVDQ/X\V%HUWU£Q-XDQ&ULVµVWRPR*£UUL]9DOHQFLD
5HODFLµQGHODVIDPRVDVïHVWDVTXHKL]RODFLXGDGGH9DOHQFLDDODFDQRQL]DFLµQ
GHOELHQDYHQWXUDGR65D\PXQGRGH3H³DIRUWHQHO&RQYHQWRGH3UHGLFDGRUHV
9DOHQFLD-XDQ&ULVµVWRPR*£UUL]6J%895
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